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THE JURY HAVE GRANTED THE REDUCTION OF THE BANK RATE. 


Writtne last week, we gave reasons for _ believing 

TO that the Bank of England would not be able much longer 

e e to keep its hold over the market, and subsequent experience 

; has confirmed that view. Rates have gradually droc ed, 

O LNAVIS and as the Government disbursements towards the dee 
of the month promise to be unusually heavy, and the 

market supplies of money thus considerably increased, 
the fall may be expectedto make further progiess. Little 
was to be gained, therefore, by keeping the rate at 4 per 
H I G H K = 1 A W A R D cent., and as the Bank is now jusipeleaalty strong, the 
directors did Nips os move down to 3} per cent. And 

=a a , ow unless political complications supervene, this must be 

Over all other Mineral Waters, Natural enianel as only a foes towards a still lower rate, for, 

or Artificial. although if Parliament ratifies the Egyptian Convention, 
gold will almost certainly be taken hence in connection 
with the new loan, yet that is not of itself sufficient to 
counteract the quietness of trade and of speculation, 
which are constantly making for cheaper money. It must 
7 be remembered, however, that although the arrangement 
Table Waters. Its numerous competitors appear to have, | with Russia with regard to the movement of troops 
diminishes the risk of war being precipitated by a chance 
ee it leaves the frontier question as far from a 
; ; da settlement as ever. At any moment, therefore, the dis- 
| BRITISH MEDICAL JOURNAL, | pute may assume a critical phase, and, knowing this, 
May 31, 1884. dealers ought to be chary about discounting further 

reductions in the value of money. If there is no war 
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rates will fall, but the chances of war are still too great 
to admit of the fall being reckoned upon with confi- 
dence. 
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A meEeEtING of the Conservative Members of the House of 
Commons was held at the Carlton Club in the early part 
of the week, and although no full — of the proceed- 
ings has been made public, itis well known that the occa- 
sion of the gathering was the outbreak of something like 
a mutiny againt the present Tory leadership, and that it 
required the personal intervention of Lord Salisbury to 
avert the threatened rebellion. A modus vivendi appears 
to have been established for the moment; but it is clear 
from the resignation of Mr Bartley, the chief Conservative 
agent, and his public justification of his retirement, that 
a widespread feeling of dissatisfaction exists in the ranks 
of the Opposition. And no one who looks at the matter 
from a purely party point of view can fail to see that there 
is ample ground for the discontent. which prevails among 
the Conservatives. It may be doubted, perhaps, whether 
they are well advised in selecting the compact between their 
leaders and the Government inthe matter of the Redistri- 
bution Billas the foremost reason for their loss of confidence . 
No measure of redistribution that was not in substance a 
pure piece of gerrymandering could be prima facie favour- 
able to Conservative party interests ; and there is every 
reason to think that the terms obtained by Lord Salisbury 
and Sir 8. Northcote for their followers were as good as 
the circumstances of the case allowed. But, apart from 
this particular matter, the conduct of affairs by the Tory 
leaders during the last twelve months exhibits a melan- 
choly history of advantages misused and opportunities 
thrown away. They have confronted throughout that 
time a Government paralysed by divided counsels, and 
supported with manifest reluctance by wavering and half- 
hearted followers. They have had to criticise and oppose 
a policy which no one outside the Cabinet could under- 
stand, and which has been attended with constant failure 
and disaster. No one expected the Opposition to commit 
themselves to the details of an alternative scheme. All that 
was wanted was a clearly-conceived view of the nature and 
extent of our obligations in Egypt, an outspoken declara- 
tion of that view to Parliament and the country, and a 
consistent adherence to it at every possible opportunity. As 
amatter of fact, however, the nation has little, if any, idea 
of the policy to which it would be pledging itself in 
advance if it were to put Lord Salisbury in power to- 
morrow. The Opposition leaders have been at least as feeble 
in purpose and as vacillating in action as their antagonists. 
Their resolutions of censure have been drawn with a 
studied ambiguity, which seemed to be expressly designed 
either to conceal confusion of thought, or to avoid definite 
propositions. Their speeches have been almost entirely 
devoted to obvious criticism and fruitless recriminations. 
They have not escaped the suspicion of mere factiousness 
—as in the different use which they have made at 


different times of the name of Gordon—while they have 
not succeeded, even with the aid ofthe Irish party, in 
inflicting a single defeat on the Government. It is no 
exaggeration to say, that in the recent division on the last 
of their Votes of Censure, the Ministry were kept in office 
mainly by the feeling in Parliament and the country that 
it is, on the whole, safer to continue to bear those ills we 
have, than to fly to others of which we know nothing, 
except that, so far as we can judge, they will be the same 
in kind, and perhaps greater in degree. 

The Tories naturally regard as the most deplorable con- 
sequence of the indecision and feebleness of their chiefs 
the fact that it practically excludes their party from power, 
and that after five years of certainly not very successful 
administration on the part of their rivals, the prospect of 
a reversal of the decision pronounced by the constituencies 
in 1880 appears to be doubtful in the extreme. To those 
who, like ourselves, notwithstanding the mistakes of the 
present Government, do not desire the return of the Con- 
servatives to office, the weakness of the Opposition leader- 
ship appears to be a serious public calamity, for very 
different reasons. In a system of strictly organised party 
Government, such as ours, a strong Opposition is only one 
degree less important than a strong Government. If we 
look back for the last hundred years, we shall hardly find 
any period during which the Opposition in the House of 
Commons has been so intrinsically weak, and so inefficient 
for all purposes for which it exists as part of the Consti- 
tutional machine. Numerically it has often been smaller, 
as was the case, for instance, from the secession of Burke 
and the more Conservative Whigs,’ in 1793, down to the 
close of the great French war, and again in the Parliament 
which was elected immediately after the Reform Act of 
1832. But in both these instances the Opposition made 
up for the smallness of its numbers by the ability of its 
leaders and the vigour of its action. Fox, Grey, and 
Tierney in the one case, in the other, Sir Robert Peel 
almost alone, displayed a vigilant watchfulness, which let 
no opportunity slip by unused, and exerted an influence 
on the conduct of affairs which was altogether out of pro- 
portion to the strength of their actual following. Mr 
Disraeli, again, whom the Tories of these days have canon- 
ised without attempting to imitate or profit by his example, 
with far fewer advantages than have fallen to the lot of 
his successors, by his skilful management of what seemed 
at first sight a hopeless situation, converted the defeat 
of 1868 into the triumph of 1874. The absence 
of capable leadership on the Conservative side of 
the House is largely responsible for many of the 
unsatisfactory features in our recent political experience. 
The Government, unchecked by effective criticism, and 
conscious that when matters come to the worst, Mr Glad- 
stone’s personal authority will suffice, not only to unite 
his followers, but to intimidate his opponents, feel that 
they can commit mistakes with impunity. They could 
never have drifted into the position in which we now find 
ourselves in Egypt if they had been confronted from the 
first with antagonists who knew their own minds, and were 
not afraid of raising clear and definite issues. It is quite 
possible that we are on the verge of similar misadven- 
tures in Afghanistan, and if so, it will be in part, at least, 
from the same cause. The news of the week in relation 
to that matter amounts simply to this: that Russia 
retains the position she has seized as security for the 
result of the negotiations which are still pending. What 
the nature of these negotiations may be—on what basis 
they are being conducted—to what end they are on our 
side directed—are questions of which we know nothing, 
but as to which an efficient Opposition would before now 
have succeeded in extracting some modicum of informa- 
tion. 








THE PROSPECTS OF PEACE IN CHINA. 


Tuts war between France and China differs from all 
modern wars, in that there appears no reason why it should 
ever end. M. Ferry’s reason for not going to Pekin, namely 
that the French War Department and the French 
Chambers are unwilling to send a large army out of 
France, and to spend thirty millions in’ securing an 
Asiatic dependency, will be just as operative ten years 
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hence as now, and any other plan of continuing the war will 
result only in destructive, but indecisive hostilities. 
Neither State has as yet advanced a step towards victory 
or defeat, while each has suffered evils which it feels. The 
French still hold Tonkin, as they held it a year ago, but 
they do not hold it securely, or without a great sacrifice 
both of means and lives. General Briere de l’Isle has 
captured Langson, the fortress on the Eastern frontier, 
but he has gained nothing by that, except a chance of 
invading Western China, which he has not the force to 
seize, not even tranquillity in Tonkin itself. Very little 
intelligence reaches Europe, but it is believed that the 
hostility in Tonkin is still universal, and no sooner 
had the French general seized the frontier fortress than 
another Chinese army entered Tonkin from Yunan, and 
besieged Tuyen-Quen, a placewhich commands the French 
line from the frontier to Hanoi. It was necessary to pro- 
tect it, and General Briére de l’Isle returned in haste, to 
find that his garrison had been fighting for eighteen days, 
and to fight for two days himself before he could drive off 
the besiegers. The fighting, too, was desperate, for he 
lost nearly 500 men, the Chinese having learned from 
foreigners the art of constructing mines, of which, as it 
exactly suitstheir genius,they are certain tomake more use. 
General Bri¢re de l’Isle has, therefore, taken nothing by 
his efforts except a nearly useless fortress, in which 
he must lock up 1,000 men, while he holds the lower 
country as he best can with the remainder. He has at 
least a dozen posts to garrison, with the rivers falling, 
with the hot weather already on him, and with disease so 
wasting his forces that he is said to have asked the 
Minister at War for 10,000 more men, whom the Depart- 
meni can hardly provide without dangerously dislocating 
the home Army. The attempt on Formosa has been 
scarcely more successful ; for, although some positions 
between Kelung and Tamsui have been carried with great 
gallantry, Tamsui is not taken, and the French want 
obedience throughout the island, not a post or two on the 
hills. They have only 1,300 men disposable in Formosa, 
and as they cannot withdraw men from Tonkin, must ask 
for them from Europe, though their difficulties in collect- 
ing food are already so great that they have had to 
contend with a mutiny caused by suffering. It is clear 
that a war so conducted will not cow the statesmen of 
Pekin. They are quite happy that Admiral Courbet 
should occupy himself in Formosa, and they do not feel 
their losses in Tonkin, as General Tso soon fills up his 
ranks, and is quite willing to wait any time for opportuni- 
ties, pending which he disciplines his men, until in_ each 
engagement French losses become heavier. Indeed, this 
is the most serious part of the situation. The Chinese are 
brave enough naturally, and, under European officers, will 
become fair soldiers, capable, if not of defeating French- 
men, at least of reducing them to an exhausting immo- 
bility by incessant attack. As these facts become known 
in France, the difficulties of the Government, and the 
reluctance of the people, will become “greater, until, as 
Marquis Tseng calculates, the Ministry may be overthrown, 
and another succeed it which will renounce, if not formally, 
at least virtually, the policy of adventure. 

On the other hand, China, though she is display'n z mnch 
resolution, is also suffering. Her coasting trade is ruined, 
the pirates are all let loose, and asis evident from French 
action as to contraband of war, the price of rice is going 
up. We doubt if the statesmen of Pekin quite like train- 
ing so many soldiers, while they undoubtedly do not like 
the gradual emptying of their treasury. They can raise 
men and move them cheaply enough, while they do not 
care about their lives, but they do not wish for a strong 
army; they must sacrifice the surplus from the provinces 
engaged, must endure reduced receipts from the Treaty 
Ports, must pay cash for almost all munitions of war, and 
must exhaust the treasure on which they rely in case of 
insurrection. They eannot rely on positive immunity 
froma march to Pekin, and have as yet no evidence that 
their soldiers will be able to resist it. Winning battles is 
after all the object of war, and the Chinese generals, 
though they inflict losses, do not win battles, have indeed 
so far never been victorious in the smallest engagement. 
They know, therefore, that Pekin could be reached by a 
serious invasion. Above all,the ruling group at Pekin 
must now be aware that their hopes of dissensions among 


the foreigners are vain’; that locally the tie of race is too 
strong for them, and that in Europe the Courts are not 
thinking very seriously of Chinese affairs. If we add to 
these causes of anxiety the resistance which the Chinese 
peace party is still offering to the war, and the danger of 
Palace intrigue, which always arises in war time, we may 
easily imagine that, in spite of appearances, the Chinese 
Court may not be unwilling to entertain the idea of y 
which it is said is being discussed both through the 
German Embassy and Sir Robert Hart, the Director. 
General of Customs, and one of the few Europeans 
thoroughly trusted by the Chinese. 

The great difficulty will, of course, be the terms, and in 
arranging the terms the special hitch is believed to be 
always the suzerainty over Annam. The Chinese Court, 
though it has been ready to cede Tonkin, has adhered 
most pertinaciously to its claims upon Annam, 
which the French have as steadily denied. This obstacle, 
however, if both parties are inclined for peace, or even for 
a long truce, can hardly be insuperable. The French have 
a dislike, arising from their logical habit of thought, to 
incomplete sovereignty, but the Chinese Court knows from 
long experience how to whittle away its claims till they be- 
come pure forms, satisfied by an annual acknowledgment or 
some special arrangement with regard to flags. 1¢ can be 
no more difficult for the French to maintain a titular 
Emperor of Annam than for us to maintain a titular 
Emperor of Delhi, and if he is maintained, his communi- 
cations with Pekin need not be very closely inspected. 
His description of himself as a vassal will not injure the 
French Resident, who, as in Tunis, will exercise the com- 
plete authority of a Viceroy. Some combination of that 
kind could, we imagine, be effected, more especially 
if France would support China in Corea, and as for other 
and less important points, M. Ferry must give them up. 
He must be magnanimous about the indemnity, and as 
for Formosa, he is probably by this time quite sick of what 
has turned out to be a most ill-informed scheme. The 
coal mines could be made the subject of a compromise, by 
which France would obtain a right to so many tons of coala 
year, and all pretension to sovereignty be laid aside. With 
Formosa abandoned, the indemnity reduced to a right of 
coaling, and sovereignty over Annam decently covered up 
under the word Presidency, peace might possibly be made, 
and the most utterly useless and wasteful war of our 
time be brought to a close. M. Ferry’s successors will not 
be too eager to renew it, and their agents will, as before, 


postpone attempts either to annex or threaten Cambodia 
and Siam. 















































THE PROPOSED EGYPTIAN SETTLEMENT. 


THERE is a curious contrast between the dilatoriness 
that has characterised the negotiations for a settlement 
of the Egyptian finances, and the hot haste in which 
Parliament is now asked to deal with the newly-signed 
convention. The delay of a few days for which Sir 
Stafford Northcote asked,in order that time might be given 
to study the papers upon which the agreement was 
founded, is deprecated by Mr Gladstone, as being 
fraught with very serious public inconvenience. And 
after waiting for month after month upon the plea- 
sure of foreign Governments, Parliament is told that 
it must at once proceed to pronounce judgment 
upon a difficult and important question, because it may not 
suit the convenience of the Legislatures of other States to 
deal with it until they know what action we intend to 
take. If the Convention were a thing of our pro- 
posing, there would be sense in such a course. Then 
it would be right enough that we should make 
up our own minds on the subject before asking others to 
come to a decision upon it. But everyone knows that 
the position is exactly the opposite of this. The scheme 
of the Convention has not been framed in accordance with 
the proposals of our Government, but in direet opposition 
to them. lt is intended not to promote, but to cireum- 
scribe British interests, and, instead of . facilitating, it 
may be made to hamper our work in Egypt. So far as 
we are concerned, everything depends upon the spirit in 
which the agreement has been conceived, and is intended 
to be acted upon, by the other parties to; and it certainly 
is much more reasonable that Parliament sLould wait 
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until it can gather from the character and tone of the 
discussions in the other Legislatures some indication of 
what that spirit is, than that it should hasten to commit 
itself in ignorance of it. 

The essence of the proposed scheme is, of course, the 
international guarantee of the new loan. This, Mr 
Childers assures us,is to bea purely financial arrangement, 
somewhat similar to the Anglo-French guarantee of the 
Turkish loan of 1855. But thefidea that the Powers have 
been influenced by purely financial motives in pressing 
their services upon Egypt is really too absurd to be 
entertained. They have all of them quite enough to do 
to manage their own monetary affairs, and they are not so 
foolishly generous as to insist upon burdening themselves 
with fresh financial obligations, except in the hope and 
expectation of gaining some advantage thereby. And the 
advantage they expect to gain is sufficiently obvious. They 
are acting on the sound principle that financial responsi- 
bility ‘nvolves financial control, and that coitrol of tie 
finances of necessity implies control of the Government. 
Disguise it as they may, Ministers must be aware that 
the multiple guarantee is intended to open the door toa 
multiple control, and that if the one is conceded, the other 
must follow, almost as a matter of course. 

And Mr Childers is peculiarly unhappy in his reference 
to the Turkish loan of 1855. That was jointly guaranteed 
by England and France, because both countries were then 
working to the same end, and making equal sacrifices to 
attain it. But will anyone now contend that our aims, 
and those of the joint guaranteeing Powers, are identical ? 
The sole intention of the combined guarantee is to limit 
the freedom of action we might otherwise possess, and 
what we are now asked to do is, not, as in 1855, to join 
with others in futhering, to the best of our mutual 
ability,the objects which in common we have in view, but 
to lend our credit to the support of a scheme which is 
intended to diminish our own influence, and weaken us in 
the discharge of the difficult task we have undertaken. 
Not only so. The partnership into which we are asked to 
enter is one which we are to be called upon to bear the 
whole cost, while those associated with us are to share 
equally in all its advantages. It}may be an arguable pro- 
position that Egypt should be placed under international 
control. In that case, however, the duty of defending 
Egypt, and of placing her in a position to repel Arab 
incursions, and to maintain an efficient and stable admini- 
stration, is an [international duty, and one towards the 
cost of which all the Powers interested should contribute. 
That, however, is not what is now proposed. None 
of the Powers are to be asked to contribute a man or a 
single shilling to the defence or the support of Egypt. 
This eee is to be left to lavish [its blood and its 
treasure in -bringing Egyptian affairs into a condition ripe 
for settlement, and then the other Powers, having mean- 
while stood idly by,if they have not intrigued against us,and 
to slep in and assert their control. How such an arrange- 
ment is to be justified we wholly fail tosee. Of two 
things one. Either the Egyptian settlement is to be an 
international affair, or it is not. If it is, then all the 
Powers ought to be required to contribute to the necessary 
expense, and if they are not prepared to do that, as France 
has already declared she is not prepared, then if we are to 
be left to effect the settlement at our own cost, we ought 
to insist upon being permitted to effect it in our own way. 

It would be easy to show that the proposed international 
guarantee is unfair to us, because, if left to ourselves, we 
could raise the money at a lower rate than when our 
credit is impaired by being mingled with that of a country 
like Russia. So, also, it is unfair to Egypt, kecause it will 
compel her to pay a higher price for the money she needs 
than would otherwise be necessary. It is disadvantageous, 
moreover, to the bondholders, because it needlessly trenches 
upon the margin of free revenue, and maintains for 
another two years at least the existing financial uncer- 
tainty. These, however, are all comparatively minor con- 
siderations. The really vital issue is, whether the Egyptian 
settlement is to be treated as an international business or 
not. If it is, then, as we have said, the cost of effecting 
it should be borne by all alike, while if we are to bear the 
whole cost, the proposed international guarantee can serve 
no good purpose whatever, and can only give rise to fresh 
difficulties and embarrassments. 
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Papers were published yesterday, giving the text of the 
proposed Convention, and that of the Khedival decree, 
which it is intended to give effect. The text of the latter, 
which begins by stating that the assent of the Sultan has 
been given to the issue of the new loan, is as follows :— 


Art. 1. Our Minister of Finance is authorised to issue at a rate 
not to exceed 33 per cent., the quantity of securities required to 
produce a sum not exceeding ££8,775,000 (9,000,000/). A subsequent 
Decree shall fix the rate, conditions, and dates of issue. 

Art. 2. The coupons of this loan will be paid in gold in Egypt, 
in London, and in Paris, on the Ist March and Ist September of 
each year. In Paris, the payments shall be made at a fixed rate of 
25f to the pound sterling. 

Art. 3. The bonds of this loan shall not be subject to any tax for 
the benefit of our Government. 

Art. 4. A fixed annuity of ££307,125 (315,000/) to be applied to 
the service of this loan, shall be levied as a first charge, and under 
the guarantee resulting from the International Convention of 
upon the revenues assigned to the service of the Preference Debt 
and the Unified Debt. 

Art. 5. The portion of this annuity which is not absorbed by the 
payment of the interest shall be assigned to the redemption of the 
Guaranteed Loan. The redemption shall be effected ty purchase at 
the market price. If the market price be above par, it shall be 
effected by drawings at par. 

Art. 6. The service of the Guaranteed Loan shall be conducted] by 
the Treasury of the Public Debt, under the same conditions as the 
service of the Preference and Unified Debts. 

Art. 7. The Commissioners of the Treasury of the Debt shall, 
fifteen days previous to each payment falling due, furnish us with an 
account, in a special report to be published inthe Journal Offviel, of 
the state of the funds assigned to the service of the loan. 

Art. § All instalments of the loan shall be carried to the account 
of the Treasury of the debt. 

Art. 9. The expenses of remittance and other expenses of the 
operation shall be levied on the amount of the loan. ‘he Commis- 
sioners of the Treasury of the Debt shall deduct from the proceeds 
of the guaranteed loan the sum necessary to complete the payment 
of the Alexandria indemnities, and shall pay those indemnities to 
the claimants on behalf of our Government according to the awards 
made by the International Indemnity Commission. ‘he indemnities 
shall be paid in full, and without arrears of interest. ‘Lhe surplus 
of the loan shall be paid over by the Commissioners of the Treasury 
to our Minister of Finance as required. The portion of the loan 
remaining, after deduction of the amount of the indemnities, shall 
together with the funds placed at the disposal of our Minister of 
Finance by Article 24 of the present law, be assigned to the tollow- 
ing charges :— 
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CAANRIAN BE DOTIOIE. x. .eresccerenescsscosccdsscesnssnerecsess 550,000 
Funds reserved for the service of the Treasury............... 500,000 
RN Sa ittrevics bn sch bas vada cava Seoudeaedeuavees bates 5,907,000 


Art. 10. Any unemployed balance after provision has been made 
for the charges indicated above shall be applied, according to the 
conditions enumerated in Article 5 of the present law, to the pur- 
chase of securities which shall be cancelled. 

Art. 11. The Commissioners of the Treasury of the Public Debt 
shall furnish us at the end of each half-year with a report showing, 
according to the vouchers which will be given to them, the manner 
in which the proceeds of the Guaranteed Loan have been employed. 
This report will be | 6 pegs in the Journal Offciel. 

Art. 12. A tax of 5 per cent. is established on the amount of the 
coupons of the Preference and Unified debts. This tax, however 
shall only be levied on the amount of the half-yearly payments 
falling due in 1885 and in 1886. Certificates establishing the 
eventual right of the bondholders to obtain repayment of this tax 
shall be delivered to them at the time of the payment of the 
coupons. If, after the expiration of this period the Government 
considers it necessary to maintain, either during a certain number 
of years, or permanently, the tax established by the present Article 
it can only be done after the institution, in agreement with the 
Powers, of an International Commission, similar to that which drew 
up the Law of Liquidation, and whose duty it would be to institute 
a general inquiry into the financial situation of Egypt, and to propose 
to us such measures as would appear to it suitable, in order to insure 
afresh distribution of the resources of the country. The com- 

osition of this commission shall be settled in agreement with the 
owers. 

Art. 13. In the event’ of our Government having to furni 
the Daira Saniah in 1885 and 1886, in accordance with the poh 
sions of Articles 44 and 47 of the Law of Liquidation, a subsidy 
destined to complete the interest on its debt, it shall deduct from 
such subsidy, up to the amount thereof only, a sum equal to the 
proceeds of the tax of 5 per cent. on the whole of the interest at 
4 per cent. of the Daira Debt. 

Art. 14. The same procedure shall be adopted as regards the 
eventual subsidy paid to the Domains Administration to complete 
the interest of 5 per cent. which is guaranteed to it by our Govern- 
ment. The certiticates mentioned in Article 12 shall be delivered 
under the same conditions to the bondholders of the Daira and 
Domains. 

Art. 15, No tax shall be levied on the coupons of the Daira and 
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Domains Debts in the event of the revenues specially assigned t2 
those two debts sufficing for their service. 

Art. 16. The redemption of the Privileged and Unified Debts is 
suspended from the date of the signature of the International Con- 
vention, except in the case provided for by Article 22 which follows : 
—The sinking fund of 42,500/ provided for by Article IV. of the 
Convention concluded on the 14th April, 1880, between our Govern- 
ment and Messrs Rothschild, isin like manner suspended with the 
same reservation. 


Art. 17. Will be considered as excess of the revenues of the 
provinces and administrations assigned to the services of the public 
debt, the Budget receipts of all kinds assigned to this service by 
Articles 2 and 9 of the Law of Liquidation beyond the sum necessary 
to secure :—(1) The service of the fixed annuity of ££307,125 
(315,000/) of the guaranteed loan ; (2) The interest at 5 per cent. of 
the privileged debt ; (3) The interest at 4 per cent. of the Unified 
Debt, subject to a deduction with reference to the two last-mentioned 
debts of the tax levied under the provisions of Article 12 of the 
present law. 

Art. 18. The excess of revenues of provinces and administrations 
not assigned to the service of the Public Debt are settled as follows :— 
The sums for the expenses of administration or of improvement 
(“exploitation ”) which our Government is authorised to charge upon 
the gross revenues of the provinces and administrations concerned 
may be added to the Budge* receipts of all kinds realised in the 
provinces and administrations. From this total will be deducted 
the sum of ££5,237,000, at which figure the expenses to be 
charged to the non-assigned revenues are fixed. The differ- 
ence will constitute the excess of the non-assigned revenues. 
The Budget of the railway expenses, including the railway of 
Helouan, having been estimated in the preceding figures at 
££555,000, it is understood that the sum of ££5,237,000 will in case 
of need be increased up to the sum necessary to bring the credits for 
the railway service up to the proportion of the 45 per cent. of their 
gross receipts. The sum of ££5,237.000 will be also increased by 
amount of the subsidies paid by the Minister of Finance to the Trea- 
sury of the Public Debt, to the Daira, and to the Administration of 
the Domains, in conformity with Articles 11, 44, and 47 of the Law 
of Liquidation, and to the Convention of the 31st October, 1878, con- 
cluded between our Government and Messrs de Rothschild. 


Art. 19. The accounts of the excess of the revenues assigned for 
the service of the Debt will be settled annually on October 25, 

Art. 20. When the revenues of the unassigned provinces and 
administrations have been less than the amount of expense settled 
by Article 18 of this Law, the Treasury of the Debt must levy on 
its surplus, and pay to our Ministry of Finance the sum necessary 
to complete this amount. When the revenues of the unassigned 
provinces and Administrations have exceeded the amount of the 
expenses above mentioned, the excess shall be paid to the Treasury 
of the Debt. 


Art. 21. The possible surplus in 1885 and 1886 on the total of the 
revenues assigned and unassigned, after the service of the different 
debts and of the public expenses, as laic down in the above 
Articles 17 and 18, are provided for, will be deposited in the 
Treasury of the Debt until April 15, 1887. At that date a distribu- 
t’on of such surpluses will be made by the Commission of the Debt 
amongst the holders of the certificates mentioned in Articles 12 
and 14. If there is a surplus,it will be assigned to the renayment of the 
reduction of 4 per cent. effected on the interest of the Suez Canal 
shares. If the surplus is insufficient to provide entirely for these 
different repayments,the surplus of subsequent years shall be applied 
to the same object, Every surplus which is not used for these repay- 
ment shall be divided equally between the Budget of the administra- 
tive expenses of the Government and the service of the sinking fund. 


Art. 22. The money destined for the sinking fund in virtue of the 
preceding Article will be to the amount of £887,750 (90,000/) 
employed exclusively to the redemption of Guaranteed Loan. The 
surplus will be assigned to the redemption of the other debts in the 
manner which hae been established by the Law of Liquidation, and 
by the contracts concluded between our Government and Messrs. de 
Rothschild. 


Art. 23. All the debts mentioned in Article 66 of the Law of 
Liquidation must, under penalty of forfeiture, be claimed from our 
Government before the Ist January, 1886. Those which, by that 
date have not been formally claimed, either by a suit brought before 
the tribunals, or by a receipt issued by a competeut authority, or by 
an order of the Court, will be definitely barred and cannot after- 
wards form the subject of any action against our Government. 

Art. 24. The Treasury of the Public Debt will reserve, for the 
purpose of insuring the settlement of the debts of the liquidation 
which are still undecided, the bonds of the Privileged Debt, and the 
bonds of the Unified Debt which form part of the Liquidation funds 
of which it has the actual custody. All the surplus of the funds of 
the liquidation as it is constituted by Article 63 of the Law of 
Liquidation will be at the disposal of ovr Government for assignment 
to the charges specified in Articles 9 and 10 of the present Law. 
The bonds which may remain in the Treasury of the Debt after pay- 
ment of all the debts of the liquidation will be cancelled. 

Art. 25. The power given to the Minister of Finance by Article 37 
of the Law of Liquidation to obtain advances on the current account 
is restricted to a maximum limit of ££1,000,000. 

Art. 26. The Reform Tribunals shall not have cognisance of the 
suit instituted by the Commissioners of the Treasury of the Public 
Debt against the Government of Egypt. the President of the Council, 
the Minister of Finance, the mudirs, the directors of the assigned 
administrations, either in their public or private capacity, for pay- 
ment of sums assigned to the sinking fand, and which have been 
paid directly to the Treasury of the Miuistry of Finance during the 
months of September and October, 1884. 
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‘“‘PAWNED STOCK.’’ 


WHenNeEverR difficulties disturb the stock markets, the 

ominous phrase of “ pawned stock” is frequently heard. 

Nor is this surprising, for very often the stock, which has 

been speculatively locked up, and which may be at any 

moment let free, is by far the most powerful influence in 

determining the course of prices. This may have been seen 

to some extent recently in the extreme way that some stocks 

collapsed as compared with others. In the Home railway 

market, for instance, prices generally receded, owing, 

almost exclusively, to political apprehensions. But the 

fall was very irregular. Some issues went down 10 per 

cent. or so, with scarcely a struggle, others rallied 

incessantly, and finally refused to yield to any material 
extent. The same features were, of course, more or less 

present in all the markets, and similar phenomena are 
always to be observed whenever anything of the nature of 
a crisis occurs in the “ House.” This irregularity is due 
to several causes. Some stocks are held more firmly by 
investors than others, as, say, North-Western compared with 
Great Eastern, or French Rentes with Ezyptian Unified. 
Another cause is the relative state of speculation in the 
various stocks. If there is a large amount of speculation 
open for the rise in any security, this is naturally forced 
by difficulties more or less into liquidation—that is, ficti- 
tious holders sell in order to close their accounts ; while if, 
per contra, speculative sales already preponderate, these 
impart a kind of strength to the markets, since those who 
have made large profits are disposed to “buy back” in 
order to realise them. But these influences, although 
powerful, are, asa rule, much less so than those exercised 
by “‘ pawned stock’; always assuming that the difficulties 
are not sufficient to thoroughly alarm the public, and thus 
lead to a collapse in prices of the first order. 


is worth investigating, since it bears two distinct, though 
kindred, meanings, of which only one is a matter of com- 
mon knowledge. Everyone can, of course, see at a glance 
that securities can be locked up with borrowed money in 
exactly the same way as produce, only with more facility. 
And this is done to a large extent, since it is much easier 
to carry a speculative operation to a profitable termination 
when only a fixed rate of interest has to be paid and a 
margin preserved than when a commission, and probably 
heavy “contango,” have to be paid every fortnight. But 
the system has its dangers. The first absorption 
of the stock tightens the market wonderfully ; but 
if the public demand is not stimulated, and if any 
unexpected difficulties should arise, it is extremely difficult 
to realise without heavy loss. The market is almost 
supernaturally keen in detecting an absolute “ leakage” 
of stock as opposed to mere closing sales, and having no 
mind or ability to bear the unloaded securities, the 
whisper of “ pawned stock” is soon buzzed about, and 
prices are let down with a run, until the point is reached 
when new buyers are attracted. How low this point may 
be no one can foretell, but owing to the disinclination of 
the public to buy in a falling market, the fall is usually 
much exaggerated. 


But there is another phase of the “ pawned stock ” 
question which is mostly ignored. It has proved at times 
extremely dangerous, and has nearly always been to a 
large extent unsuspected. It is not difficult to see how 
this has occurred. Two conditions must be assumed. <A 
large speculation for the rise, leading to a considerable 
advance in prices, the latter resulting in heavy sales by 
investors. In one, say, out of the link of settlements 
which mark the course of such a movement, a certain 
amount of stock that has been sold actually comes forward 
for delivery. The “bulls” find more difficulty in con- 
tinuing their bargains, and therefore offer higher “ con- 
tango” rates, which advance until money-lenders are 
attracted, and, as it is termed, take in the stock. That is, 
they take the stock in pawn in exactly the same way as if 
the operators for the rise brought it to them. Only the 
“bulls” are unconscious of the true position; they only 
know that they have had to pay higher rates, which 
may be attributed to  half-a-dozen causes; they 
do not know that stock is coming upon the market, 
that this has been temporarily held for them by money- 
jeuders, who have been tempted by the high rates of 
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interest paid, and that in all ways their game is an 
utterly lost one, although it is so completely disguised. 
So the progress may go on, stock being piled up in pawn 
in the hands of unseen intermediaries, and however 
reckless the speculation my be, there will probably be no 
indications of the dangers ahead, apart from the suspicious 
but neglected movements in the so-called “contango 
rates.’ A collapse, whenever the liquidation of a large 
account fairly sets in, naturally occurs, but it is of the 
most complete nature if monetary or other difficulties cause 
lenders to withdraw their funds from temporary investment 
in the stock markets in the manner described. The dis- 
comfited “ bulls’ then find themselves unexpectedly face to 
face with masses ef stock which they are totally unable to 
deal with. Prices fall as though they had no bottom, the 
“bulls” are routed disastrously, and the victims of this 
form of “pawned stock” are not few. It is true that a 
debacle of this character is not often witnessed, although 
slighter workings of the same causes may often be 
detected. But this is largely due to the action of the 
investors, who have the same strange disinclination to sell 
at high prices that they have to buy at low prices. In 
this, as in many other cases, the speculative movements in 
the “ House” are thoroughly irrational, and depend for 
their success upon the known weaknesses of the public. 





THE INDIAN BUDGET. 


Erruer Reuter’s agency has not been so well served as 
usual by the Calcutta correspondent who has furnished it 
with the telegraphic summary of Sir Auckland Colvin’s 
financial statement, or the official minute in which it is 
customary to summarise the Budget figures is unusually 
fragmentary and confused. A statement which fails to 
give the amount of the revenue and the expenditure of 
two out of the three years with which it deals is not of 
much use for comparative purposes, and fuller accounts 
must be waited for before any clear idea can be formed as 
to the exact position of the Indian finances. 

In the statement as telegraphed, perhaps the most 
striking feature is the great discrepancy between 
the actual and the anticipated financial results in 
the year 1883-4. The original estimates of that 
year placed the revenue at 67,274,0001, and the 
expenditure at 66,817,0001, thus bringing out a surplus of 
457,000. Then in March last, the revised estimates—the 
estimates, that is, founded upon the ascertained results of 
the greater portion of the financial year—calculated the 
revenue at 70,570,0001, and the expenditure at 70,299,000/, 
the estimated surplus being thus reduced to 271,000. 
Now, however, we are told that the actual surplus was no 
less than 1,387,500/, this immense difference, it is stated, 
being due, partly to the collection in 1883-4 of more 
than half-a-million of land revenue, which ought properly 
to have fallen to 1884-5, and partly to the removal from 
the accounts of one item of 325,000/, in connection with 
the Indus flotilla and the Sindh, Punjaub, and Delhi Rail- 
way. But surely, with the accounts for eleven months 
out of twelve months before him, Sir Auckland Colvin, 
when he made his annual statement in March last year, 
should have known something of these exceptional causes 
of increase, and the fact that the Finance Minister, within 
a few days of the closing of the fiscal year, is unable to 
say withina margin of 1,000,000/ how his accounts are 
likely to balance, would seem to point to a slackness of 
control somewhere. 

Whether the revised estimates for 1884-5 approach more 
nearly to actual facts than did those of 1883-4 time will 
show, butas it at present stands, the account shows a big 
balance on the wrong side. Originally it was estimated 
that the revenue would exceed the expenditure by 319,0001, 
| whereas now it is calculated that the year will close with 
a deficit of 716,2001. The net result is thus about a 
million worse than was anticipated. But this adverse 
‘aspect of the accounts is materally modified on closer 
|examination. To begin with, the revenue of 1884-5 was, 
|as has been stated, anticipated during 1883-4 to the 
extent of nearly half-a-million by the accelerated pay- 
meut of the land revenue. It has, moreover, been dimi- 
nished by the fact that land revenue to the amount of 
344,0001, due this year, has been postponed until 1885-6, 
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on account of the partial failure of the monsoon, and 
consequent damage to the crops in the presidencies of 
Bombay and Madras. And, further, a sum of 593,000/ 
more than was set down in the estimate has had to be 
provided on account of the opium expenditure, in con- 
sequence of the extraordinary yield of the crop. 
This expenditure, however, will more than come 
back to the Government when the opium crop 
is brought to market, and it may, consequently, be looked 
uponJrather in the light of a remunerative investment 
than as ordinary outlay. These three items, therefore, 
which amount in the aggregate to upwards of 1,400,000/, 
constitute an exceptional deduction from this year’s income, 
—a dednction which either has been, or will yet be, made 
good to the Government. On the other hand, there has 
been an exceptional saving of 285,000! in the loss on 
exchange, as the Secretary of State has been enabled, by 
various financial arrangements, to reduce the amount of 
his drafts upon India. This is not a real, but only a paper 
gain, and if this adventitious benefit be set-off against 
the exceptional loss of income, there remains a balance of 
fully 1,100,0007, which, in one way or other, has been 
deducted from the year’s income for the benefit of the 
previous or of future years. Apart from these exceptional 
transactions, the revenue would have considerably exceeded 
the expenditure, notwithstanding a large falling off in the 
railway receipts, and a drop of 259,000/ in the Customs 
revenue, owing to the depression in the rice trade. And, 
all things considered, this result is certainly not unsatis- 
factory. 

Turning next to the estimates for the ensuing year, the 
revenue is set down at 72,090,400/, and the expenditure at 
71,582,3001, thus showing a surplus of 508,100/. In the 
expenditure, we are told, is included a special sum of 
585,000/ for outlay in harbour and defence works, while 
on the other hand, an equal sum “ has been omitted from 
the estimates as the drawings of the Secretary of State 
will this year (1885-6) be reduced by a sum yielding a 
saving of exchange to the above amount.” The gain in 
exchange is thus to be used for capital expenditure on 
public works, and this is a wise and prudent policy. For 
in reality the gain on exchange, as has already been said, 
is only a paper gain. The Secretary of State, by using 
about 2,700,0001 of money borrowed here, expects next 
year to reduce his drafts from 16,500,000/ to 13,800,0001, 
and thus reduce the loss on exchange by 585,000/. If, 
however, he had remitted the 2,700,000/, he would have 
gained the same amount of 585,000/ on exchange, and if 
he is to take credit for the gain he makes on the one 
hand, he must also debit himself with the loss he sustains 
on the other. This he practically does when the saving is 
applied to meet capital expenditure on public works, and 
it is to be hoped that a similar policy will always be 
pursued in future, when probably the sterling borrowings 
of the Government will be on a larger scale. 

Sir Auckland Colvin appears to enter in his report into 
speculation as to the probable result upon the finances of 


India of the outbreak of war, or of increased depression of | 


trade. In the telegraphic summary, these resolve them- 
selves into the obvious truisms,*that if India becomes 
involved, say, in a war with Russia, she will not be able to 
pay her way out of her ordinary income, and that as 
regards trade, if that improves, the Indian revenue may be 
expected to expand, while, if it becomes further restricted, 
the revenue may possibly fall short of the estimates. But 
exactly the same may be said of the finances of this country, 
and. considerations of this kind do not detract from the fact 
that, forming a fair estimate of the ordinary requirements 
and, taking the probable yield*of the taxes, it is a consider- 
ably lower amount than would be looked for in normal 
years, there remains a fair margin of excess income; and 
when the finances of a country are in this position, there 
is not much to complain of. 





SCOTCH RAILWAY ACCOUNTS FOR THE PAST 
HALF-YEAR. 

For some years prior to the beginning of 1884-5 the divi- 

dends of the Scotch railways had been steadily improving. 

Then, however, a retrograde movement commenced, and 

this made further progress in the half-year under review. 
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Accordingly, the average dividend on the ordinary stocks 
of the three principal lines amounted for the year to only 
433 per cent., being a decrease of slightly over 2 per cent. 
as compared with 1883-4. This shrinkage is rather large 
in proportion to the decline in the net revenue, owing to 
the rather small proportion borne by the ordinary to the 
total capital, which is only 28 per cent. The most pro- 
minent feature in the half-year’s dividends is a reduction 
of 1 per cent. in the North British distribution, which is 
greatly affected by a comparatively small increase or 
decrease in the revenue, as the ordinary stock is of an 
abnormally small amount. The Caledonian pays } per 
cent.,and the Glasgow and South-Western # per cent., less 
than in the corresponding period of 1883-4. The move- 
ments in the stock of the latter company have been more 
than usually important, since it must be remembered that 
“ Ayrshire,” as it is familiarly termed, is, toa large extent, 
non-speculative, and has occupied the position of the 
“ Consols’’ of tne Scotch railway market. The highest 
and lowest prices during 1883, 1884, and 1885 have 
been— 


1885. 1884. 1883. 
CE eoictalrtandicctsvnakives EE cates TET§  cccece 122? 
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Subjoined is a comparison of the average dividends for 
the past six years :— 
First. Second Whole 
Half-Year. Half-Year. Year. 
% per Ann. % per Ann. % per Ann. 


RR ATI MT fe: Mile scusax a. sae 4y, 
I AMA cas See Oe. ua OP sea 413 
ea cae te Ady ccsece ee aioe 419 
itil chia a Me sian ie x dinsibas 433 
Niel lca Relat OE... sduod ee 33 

Dt hiss dacstacesaniecn eae e aus Oe. cas Qi 


In the past half-year the gross revenue fell off to the 
extent of 71,1331, or about 24 per cent., but the working 
expenses were only reduced to a very trifling extent, viz., 
9,9231, equal to about $ per cent. As a consequence, the 
net revenue was 61,210/, or about 32 per cent. lower; and 
as concurrently with this the preference charges increased 
by 23,0611, the diminution of about § per cent. in the 
average ordinary dividend for the past half-year is fully 
explained. These figures are less satisfactory than those 
shown by the English lines, ‘ 


REVENUE STATEMENTS for the Half-Year’ ended January 31, con- 
trasted with the Corresponding Half in 1883-4. 


Pre- | Earned Dividend % 


| r Annum 
Revenue.| Expenses Revenue. ference | for % mpared 
| Charges. | Dividend with 1883-4. 
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———— 











e | & £e | @ £ 
Caledonian ............ |— 22.906 8,129\— 14,867|+ 8,167|— 21,240, 43 | — 3 
North British ...... . [— 28,580\+  3,937|— 32,567|+ 10,903/— 40,073} 44 | — 1 
Glasgow & S.Westra|— 19,557|\—_5,781|— 13,776 + 3,991|— 19,082) 44 | — 3 
i catalase viinagapabahliapitnamapishicmmeetnetea eaten 
Total ...ssovsseessee]— 71,133— _9,023'— 61,210 + 23,061'— 90,845' 44,/— 93 





As regards the revenue, itis to be noted that the total 
passenger traffic shows a small decrease, despite a sub- 
stantial improvement under this head by the North 
British, thus comparing unfavourably with the English 
lines. A general shrinkage in first and second class traffic 
is also to be observed, as opposed to a moderate expansion 
in the third class receipts. Merchandise has fallen off 
heavily, and minerals also exhibit a decided diminution, 
except in the case of the Caledonian. 
increased, as was also the case on both the English and 
Irish systems, 


HALF-YEARLY REVENUE RECEIPTS, 

















Passen- | Merchan.- | a “ Live Total Earnings. 
gers, : | Minerals. ssihtoainameastasiasinidsnstin 
Parcels,&c| “S¢. | Stock. | 1884-5. | 1868-4. 
es =—- —_———_ ee 
S05 es ae ee £ 
Caledonian ......... — 4,595 '— 10,455 |— 1,030 |+ 3,178 | 1,475,888 | 1,491,461 
North British......|4 7,383 |— 17,968 |— 11,479 |+ "721 | 1,328,405 | 1,346,139 
Glasgow &S. West|— 3,341 |— 8,067 |— 8854 |+ 327 | ‘567,365 | 576,734 
Total............/— 653 |— 36480 |— 21,363 |+ 4,206 | 3,361,155 | 3,414,334 


Turning to the working expenses, it may first be stated 
that the train mileage shows a moderate increase, mostly 
on the Caledonian system. Maintenance, &c., and repairs 
and renewals are larger, but a substantial saving has been 
effected in engine fuel. Under the head of compensation 
there was a smaller outgo of money, the Caledonian 
saving no less than 10,6177. Law and parliamentary 
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expenses are rather heavier, and rates and taxes exhibit 
an increase rather smaller than usual. In passenger duty, 
the amount saved was 8,285/, the total amount paid 
being only 12,3801. 


ALTERATIONS in Hatr-YEARLY WorKING EXPENSES. 
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Caledonian ......... + 9,177 \+ 
North British......\— 4,156 |+ 
Glasgow & S.-W.'— 75 |— 
__ Total... 4046 1+ 7,688 |—_9,482 — 10,617 | 1,696,970 |_ 1,646,808 


In the net revenue accounts, it may be noticed that in 


the case of the North British, the item “ general interest 


account,” is 10,0002 less than last year. The Caledonian 
account also has an entry designated “ special credits,” 
the amount of which is only 10,4741, as against 17,76lla 
yearago. When an amount differs so widely as this, it 
would be well if a little explanation were given of its 
real character. 

We give below details of the mileage and capital accounts. 
As will be seen, the former is without material change, 
the increase on the year being only about 10 miles. The 
expenditure in the past half-year amounted to a good 
round sum, and that estimated for the current half-year is 
also large. The further capital commitments are con- 
siderable. In view of the immediate future, which is far 
from being settled or bright, it would be well to restrict 
new expenditure as much as possible, but either from 
inability or disinclination, this is a policy which but few 
companies pursue. 
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Miles Railway | 
: = Expen-} Total /Proportionof| Estimated Fur- 
or | eage: : ° 
diture, sosanan! en 
Canal opera- Past 3 . i 
. Half- | °8™ °) |! Ordi- 
own’d, ted, S 
Year. | 1985. |E| Ba*-. 
£ 2 |“) ¢ 
52} 909} Caledonian ...... 295,577) 38,491,679'64 36* 
82 | 1,024 |North British ...| 218,650) 33,065,689) 213° 
li 387} Glas. & S.-Wstn. 196,015) ead 413" 
953 | 2,321 710,242 83,953,641) 72| 23 839,916,2,617,612 


* Including the deferred stocks—7} per cent. in the case of the North British; 
zt per cent. in that of the Caledonian ; and 3} per cent. in that of the Glasgow and 
South-Western. 








THE FUTURE OF SILVER. 


Tue recent utterances of President Cleveland respecting 
the continued coinage of silver dollars, and the deter- 
mined strength of the opposition he has met with, have 
aroused the fainting ceurage of the double-standard yy 
on this side of the water. At the meeting of the Insti- 
tute of Bankers on Wednesday last,a paper was read by 
Mr H. Schmidt, of which it may be said that if 
the arguments adduced were not true, they were 
at least, in some instances, new; and although we do 
not think the question here is m any way open, or 
that in the United States it is at all likely to be influenced 
by the almost academical reasons new brought forward, 
it is perhaps worth while to notice some of the principal 
points in the new gospel of bi-metallism. 

We are informed that, although the Bland Act was 
originally but a piece of protective legislation on behalf of 
the silver-men, its maintenance is now the vital interest 
of the great agricultural parties in theStates. It is now, Mr 
Schmidt asserts, not only the friend of the mine owners, but 
in a still more important sense, the bulwark of the cotton 
and wheat growers of the South and West. Weare told that 
as the standard value of India is silver, she will benefit by 
a continued depreciation of that metal, and that, as a 
depreciated currency facilitates exports, she will be enabled 
to compete, both in cotton and wheat, with America, 
greatly to the disadvantage of the latter. Now, if this be 
true, it is at least worthy of note that it is not understood 
where it is most necessary, namely, by the Americans 
themselves. From the manifesto just issued by, the 
silver party, in reply to the President's letter, it is evident 
that they have no idea of this powerful argument on 


























their behalf, as they content themselves with all the old 
and well-worn arguments. They treat the subject entirely 
in the interests of silver as a metal, and in the interests 
ofits producers, altogether unaware of the much more exten- 
sive interests that should, for their own protection, Jom 
their ranks. This alone would be sufficient to justify 
some hesitation on our part in accepting the assertion 
in Mr Schmidt’s paper. Indeed, although it is asserted 
that a depreciated currency has the effect of stimulating 
exports, no facts are adduced in support of the statement, 
and, as a matter of fact, Mr Schmidt has quite failed to 
understand the true effect of a fall in silver. 





The stimulus given te the Indian export trade has arisen 
i not from the depreciation of silver, but because the silver 
i currency of India has not become depreciated to the same 
+] extent as the metal. The gold the exporter receives here 
H in payment of his goods has become worth more rupees 


than before, while the rupee in India has not sustained an 
equal diminution of purchasing power. This is the 
{ source of the gain to which Mr Schmidt refers; but it 1s 
f a source that would become dried up as soon as the 
; currency of India suffered a depreciation corresponding to 
the fall in the market price of silver. If Mr Schmidt will 
only look to Russia, he will’speedily see how erroneous 
his theory is. That country, like India, is a great 
exporter of wheat, and her currency has sustained a depre- 
ciation of 30 per cent. According, then, to Mr Schmidt’s 
theory, she should be largely increasing her exports; but 
instead of this, they have been steadily dwindling year by 
vear. Or take the ease of India herself. According to Mr 
Schmidt, the further fall in silver that took place last year 
should have produced a further expansion of the wheat 
exports ; whereas, as everyone knows, these have undergone 
a very considerable diminution. 

Mr Schmidt goes on to repeat his mistaken theory in an 
inverted form, and with a wider application. He says, 
with regard to the appreciation of gold, “Moreover, the 
appreciated currency will stimulate imports and prevent 
exports.” This theory, enunciated with the crispness of 
an axiom, appears to us entirely self-refuting. The 
appreciation of currency referred to is obviously universal, 
and its effects must be universal too. But as the exports 
of one country are the imports of another, and 
vice-versa im every case in some place or other, 
if this theory be true, the exports of all countries 
will be increased simultaneously, with an equally exten- 
sive decrease in the imports. To pursue the argument a 
little further, the extremity of appreciation of currency 
would apparently produce a state of things where imports 
would be stimulated to their utmost degree, whilst exports 
might sink even to nil. 

Sonie views expressed in these columns have found great 
disfavour with Mr Schmidt, and particularly a remark to 
the effect that by the export on the part of America 
of an extra 5,000,0001 ‘of silver, England would not 
necessarily be damaged, and might even be bene- 
fited by an increase of trade. Mr Schmidt contends 
that the United States would endeavour to fill the gap in 
her currency by a demand for gold, and that such a con- 
tingency would be highly detrimental, if not dangerous, 
to our interests. But we should reply that the only 
object of commerce is the exchange of commodities, and 
that in one way or another America would certainly take 
goods, and, as long as we offer the best market to pur- 
chase in, would probably take goods from us. Gold is not 
in itself an object of great utility, except as a balance in 
international payments. And as forthe gap in the currency, 
there does not appear to be any reason to apprehend any 
contraction of currency in consequence of the suspension 
of the Bland Act. It is the cessation of the coinage of 
silver that is desired—the increase of the silver dollars 
that is objected to, rather than their present amount. 
Competent authorities in the States affirm that there 
is no lack of currency. The National Banks do not 
issue as much currency as they are entitled to do, 
even under present conditions, and the measure recently 
proposed to enable them to increase their issues with 
profit to themselves, by permitting them to issue to the 
par value of the bonds deposited by them as security, has 
not been passed. This was not because of any active 
hostility to the Bill, but it has not been pressed even by 
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its supporters, because no demand for increased currency 
is apparent. 

Upon their own showing, however, the supporters of 
the Bland Act have failed to justify the continuance of 
its operation. It was intended to keep up, or to Increase, 
the price of silver; and the price of silver is lower to-day 
than when the Act was passed. If, as is now contended, 
its object was the benefit of agriculture, again it has 
entirely failed. The Western farmer complains that 
wheat will not pay for growing, whilst in cotton, prices 
have not increased, and production has decreased. 

As for the dollars themselves, it is notorious that the 
people do not want them, and will not have them. Every 
effort to procure their circulation, except to the extent of 
the demand for subsidiary coinage, has entirely failed. 
Even the silver-certificates issued against them, although 
they are protected by special clauses in the latest Banking 
Acts, circulate in great measure under protest, and under 
tacit agreement as to the manner they shall be used. 
Nay, more, the Treasury Department has to offer special 
arrangements and special advantages equivalent to the 
free remittance of money to various cities in order to get 
them into circulation. 

But,once morewe must ask, to what end arethe efforts of 
the silver party directed If it is towards the adoption 
by America of a silver standard, we may frankly say, for 
our own part, we see no objection. Convenience apart, 
there is no reason why all nations should have the same 
standard; convenience apart, there is no reason why any 
nation should not adopt any standard it chooses. But if 
they expect to be able to maintain a double standard, they 
are fighting against the force of facts, for though it has 
often been attempted, it has never yet been done. 








BUSINESS NOTES. 


Tue Conversion oF THE Natronat Desr. — In 
redemption of a promise made, the Chancellor of the 
Exchequer has caused a return to be issued showing how 
much 3 per cent. stock has beenconverted into 25 and 27 
per cent. stocks respectively, distinguishing the amounts 
converted by Government departments, and on private 
account. The figures are— 





Annnuities Created in 
|3 per Cent. Annuities Converted. Exchanye. 
 cneeenriemeeina 








| Consoli- 
dated3per Reduced ‘New 3 per 2}perCent.|2\p’rCent. 
} Cent. ([3perCent.! Cent. (Annuities./Annuities. 


|Annuities.' Annuities, Annuities. 
























































, a. se Tr £ 
Conversion of funds held (| 7,252,626 | = a i 7,832,836 
by Government depart- { “ | 4,073,184 ee ss 4,399,3€3 
ments. .. ms — 624,914 va | 673,935 
_——— a er vo 
Total... spihbivoekenntion | 7,252,626 | 4,073,484 24,014 | 12,906,134 
| eee CD | CEES SE GEESE eel eon <S 
(| 3,116,824 =. | ats) PR cs 
|] @077eas kk. | lw! |e, | OSU BIS 
Conversion of Funds held !| . ”... | 857,449) 364,598 
on Private Accounts. ... } | 511,616 ste | oss 552,541 
i | | 1,053,394 1,105,061) 
\ | 1166/8690, ”...” | 1,960,207 
Totus ....:;:. 2hoeoom 7,293,157) 860,061) 2,250,253, 4,647,7$ 6,324,267 
__ Gross tata. oosennenone ere 2,874,267) 4,687,799. 19.253,401 


Dealing next with the charge of the old and the con- 
verted debt, we have the following statement :— 


Total amount of 3 per Cent. Capital Debt. Charge. 
Annuities cancelled and £ s.-d £ s d 
charge, ceased.............ce00 22,362,595 0 0... -670,878 0 0 


Total amount of 2? and 2! 
per Cent. Annuities, an 


charge, created ............... 23,878,200 0 0... +608,575 0 0 
Annuity for 50 years to be 

created to extinguish nomi- 

nal Increase in Capital Debt 

Increase in Debt ...... 1,515,604 0 0... 

Immediate Decrease inCharge aa - 46,756 0 0 
When the annuity created to extinguish the nominal 
increase expires the decrease in the charge on this portion 
of the debt will amount to 66,3037. But Mr Childer’s 
calculations, it will be observed, are based on the assump- 
tion, that no portion either of the 3 per cent. stock, or the 
stocks into which they have been converted is to be paid 
off during the 50 years, and this is an assumption which is 


+ 15,547 0 0 
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hardly warranted. We do intend to pay off the debt if we 
can, and it will take a considerably larger sinking fund to 
clear off the debt if the interest is reduced, than if it were 
left at 3 per cent., because the sinking fund will not 
accumulate so rapidly at the lower rate of interest as at 
the higher. If allowance be made for this, the saving 
from conversion will be considerably less than Mr Childer’s 
estimates, but still a substantial gain will remain. The 
total capital of the 2} per cents., the return further states, 
now stands at 4,647,7991, the amount of the 2} per cents. 
being 32,810,5197. 





Tue Dirricutties oF THE CaNnaprIaNn-Pacrric.—This 
week Mr Stephen, the president of the company, has 
issued a somewhat elaborate memorandum in reply to the 
adverse criticism of Mr Blake, the leader of the 
Canadian Parliamentary Opposition. It is urged by Mr 
Stephen, and no doubt with much justice, that it is 
scarcely fair to contrast the cost of the Canadian-Pacific 
Railway per mile with the estimated cost of a mere 
colonisation line across the prairie. The latter, costing 
say, 13,000 dols per mile, would probably be, as suggested, 
little beyond a “ prairie tramway,” whereas the Canadian- 
Pacific is no doubt well built as a whole. Comparison is 
made with the Northern Pacific, which the Canadian line 
most nearly resembles, and figures are given to show that 
the advantage in point of cost is greatly in favour 
of the Canadian-Pacific. This may be so, but such com- 
parisons are apt to be fallacious, since no two 
systems of such dimensions can be properly contrasted 
without making great allowance for necessarily great dif- 
ferences between them, and to do this very ample data is 
requned. Ina political sense, the line will give Canada 
what she apparently wanted, and for that she has so far 
been willing to pay. The pressing question at the present 
time is an urgent need of fresh funds, how they are to 
be obtained, and especially if the Canadian Government 
will extend further aid to the undertaking. But apart 
from the complicated relations of the company to the 
Government, whether present or prospective, the only safe 
ground for an investor to take is that based upon arational 
opinion of the probable degree in which the Canadian- Pacific 
may be expected to prove a commercial success. The most 
extreme opinions prevail on this point. The whole question 
undoubtedly hinges, to a very largeextent, upon the future 
of the North-West, and of that it is impossible to take at 
present a very sanguine view; but at all events the 
question will have to be faced, since there is no 
doubt that to complete the system effectually, considerable 
funds are needed, and attempts will be made to obtain 
these on the London market. It is stated that the com- 
pany proposes that the Canadian Government shall give 
up the first mortgage for 30,000,000 dols which it holds as 
security for the last loan, taking in lieu thereof 7,500,000 
dols 1st Mortgage Bonds, a similar amount of second 
Mortgage Bonds, and the balance in an _ equivalent 
return of the company's land grant. <A corresponding 
amount of bonds would be offered tothe shareholders. It 
made, the concession by the Government will be a large 
one, especially since they give up the right of foreclosure. 





Tae Minerat Propuction or THE UniTrep K1ncpom. 
—A paper issued by the Home Office gives the following 
statement of the minerals produced, the number of persons 
employed, &c., during each of the past two years :— 




















1884, 1883. 

Minerals raised :— Tons. ‘Tons. 
AOE. Scop ebiccteeiss dhssakacs aaaathies 160,044,175 ...... 163,737,327 
BI sic: diet chieiiniten suleell 2,046,567 ...... 2,189,452 
BOE aso pasar cc ciahanssaeuted 10,408,467 ..... 11,495,401 
Shale and other minerals ......... 1,648,610 ...... 1,341,210 
ROGGE Bia eel ai 174,147,819 ...... 178,763,390 
No. of persons employed ............ 517,623 ...... 514,933 
oh  FMUME BOCIGONEE ior dckccccccsce Se catepa 921 
», deaths occasioned thereby.. > ee 1,054 


While the output last year diminished, there was an 
increase in the number of persons employed, and the out- 
put per head, which in 1883 amounted to 355 tons, fell in 


1884 to 337 tons. A very favourable feature in the year’s} he had 
working, however, is that measured by the quantity of his own land 
mirerals raised, the loss of life was considerably less than! plish in a day 
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|arrangement, has been obliged to take decided action. 
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in previous years. Going back for ten years, we find that 
in 1875 there were 118,730 tons of mineral raised for each 
life lost. In 1880 ,the proportion was one life lost, for 
each 122,220 tons Seheak while in 1883, 169,600 tons were 
raised for each life lost, and in 1884, 201,790 tons. These 
figures refer to the mines which come under the Mines’ 
Regulation Act. Of the production of the mines coming 
under the Metalliferous Mines’ Regulation Act, no record 
has yet been published, but the number of persons employed 
in them in 1884 was 44,120, as compared with 50,235 in 
1883. The fatal aceidents numbered 54, as against 68, 
and the lives lost, 56, as against 86. 



















Tue West SHore Rariway anp Recetrvers’ CERTI- 
FICATES.—The true limits of the use of receivers’ certifi- 
cates is a somewhat debateable point in the American 
railway world. At times, the right of issuing them 
appears to have been grossly abused, and, as a consequence, 
the existing mortgages have suffered considerably, since 
the certificates rank prior to any other security. Usually, 
however, the rights of bondholders have been carefully 
guarded by the Courts, and the certificates have only been 
issued when funds were imperatively needed, and that was 
the best way of obtaining them. News comes this week 
from New York that the receiver of the West Shore has 
obtained permission to issue 3,300,000 dols of certificates, 
which is certainly a serious matter for the first mortgage 
bondholders. But it must be remembered, that if the latter 
wished to avoid such action, they could have prevented 
it by foreclosing their mortgage upon the property. They 
have not done so, probably through inability to provide 
the funds required, and hence the receiver, who is only 
appointed by the Court to protect all interests pending an 



































































This shows the advisability of at once foreclosing and 
assuming possession of a property at the first stage 
Sometimes foreclosure is a difficult process, but usually it 
admits of speedy proceedings, and it must certainly be 
better for the bondholders to spend their money rather 
than for a more or less distinguished official to do it for 
them. 

Aw American View OF EnGuiisH Farmine OPERATIONS. 
—It is always well to have an opportunity of seeing our- 
selves as others see us, and for this reason farmers may be 
interested in some remarks upon their methods of working 
contained in a report by Mr Albert Shaw, the United States 
Consul at Manchester. It is there maintained that farm 
expenses in this country are, in many cases, double 
what they are in the United States, although 
higher wages are paid here than there. This, it is 
stated, is owing to the much more general employment 
in America of labour-saving- machinery, and ac instances 
in point, Mr Shaw cites two cases, “I recently,” he 
writes, “sawa field of some ten acres in fextent, the 
crop of which was being secured. The following was the 
modus operandi: two horses attached to acart, ‘tandem ;’ 
a boy to lead the horses; one man to pitch up the hay ; 
two men to load with their hands; a boy to rake after, 
and there were three sets of workpeople after this fashion 
on this one field. Now, in America, with one man to load 
and drive his span of horses, and one man to ‘pitch on’ 
the hay—with a horse hay fork to unload—more hay 
would be secured in one day than the three sets of workers 
were able to manage. The ‘ raking after’ would have 

een done by a boy with a horse rake, after the 
field had been cleared of hay. This is not an 
overdrawn picture, but an important statement 
of an actual fact. What is true in the hayfield applies 
with equal force to the harvest-field. In passing by a 
field of wheat last season, I saw a reaping machine at 
work, and six men, two women, and three boys binding up 
the sheaves! In the United States, a ‘reaper and self- 
binder,’ with the help of two men, would do the same 
work equally as well, thus saving the wages of five men, 
two women, and three boys! These instances clearly show 
that English farmers are very unequally handicapped in 
the cost of handling crops alone. An English settler 
in the United States told me not long ago that 
learned to do twice as much work on 
in one day as he used to accom. 
in England, and he addod that ‘h, 
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lieved he could go back to England and make 
se aren ’—as the ‘result of his improved knowledge 
of how to expeditiously put in and gather crops ata great 
saving of manual labour—and consequently of expense. 
I feel certain that it would pay agriculturists here to send 
a deputation of practical farmers to America to study the 
system of putting in and gathering crops in use there—to 
the end that a reduction in the cost of manipulating the 
same might be made.” Mr. Shaw, we think, must have 
had the ill-fortune to light upon somewhat unsatisfactory 
specimens of English farmers; but there can be little 
doubt that our methods of farming stand in need of 
improvement, and any suggestions as to how that improve- 
ment can best be effected should be welcomed. 





Witts anp Bequests.— The Jilustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


£ 

Mr Thomas Dyer Edwardes, of No5 Hyde Park Gate, 

SELLE SLA ALLL ILL LE NOTE TEP OLOT 214,000 
Mr Alfred Tylor, 42 Newgate-street, and Shepley House, 

SNL, 21. dda ansinccbbtdpcavesddcaned bdverstncinetes w+ 137,000 
Mr William Overend, Q.C., of Lincoln’s Inn, and West 

Retford House, Retford, Notts............cscccccseresseceeeees 87,000 
Mrs Eliza Austin, 67 Queen’s-gardens, Bayswater ............ 42,000 
Mr George Trist, 62 Old Broad-street, and Eliot Lodge, 

Bydemham Hill..............cscccccccrssccssssessvovesevesscce- ove 29,000 
General Frederick Brooke Corfield, of Knowle House, 

Church-road, Upper Norwood .........ssesseeeees iexdnenaunees 14,000 





Horeiqn Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, March 19. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR, 


Mar. 19, 1885. Mar, 12, 1885. Mar. 20, 1884. 
f c f c f 


c. 
Capital of the bank............ 182,500,000 0 .. 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 

tal (Art Law of June 9, 


SUI “bindbissnsanntcanvnbebon 8,002,313 54 wa. $8,002,818 54 ... ‘ 
Reserve of the bank and its a renames: 

branches..............000 22,105,750 14... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ,., 000, ecu 4,000,000 0 
Special reserve .............00. 11,907,444 16 ... 11,997,444 16 .., 11,997,444 16 


otes in circulation............2,885,737,185 0 ...2,007,526,420 0 “.2.991'6554 
Interest on securities trans- es — — 
ferred or deposited ...... 8,455,265 73 ... 9,108,948 39 .., 8,122. 385 55 


Banknotes to order, re- 


ceipts payable at sight. 29,987,848 7 ... $1,814,449 10 .., 29,067,508 31 

ry account current 
__ eee ssseeee 94,937,228 9 ...  87,220.280 55 ... 178,292,002 45 
Qurrent accounts, Paris...... 280,728,556 98 .., 263,801,399 6L ... 328,539,657 60 
Do branch banks ............. 49,074,698 0 oe 46,408,650 0 ,.. 52,116,428 0 
Dividends payable ............ 2,998,189 50 .. 3,167,685 50 ... 2,915,492 0 


Discounts and sundry inte- 


SD Acditputsinatensinriawntebs 6,609,073 73... ove 5 
Egger 8,049,705 26 10,465,361 61 
MUU ‘isinindepitinvassadicnss 2,038,878 43 ... 2,088,878 43 2,478,934 0 
BUBGTICS ......ccccccceeseseeseoreee 21,083,802 65. 22,808,915 28 ... 21,592,363 53 
Total ...cccssscoeveese.3,613,142,234 2 oe. 8,610,048,837 96... 3,783,851,075 89 

CREDITOR. 

Cash in hand and in branch c f e f c 
IIID - sissttansvencssansialisice 2,061,627,445 89 ,,, 2,050,244,888 77 ...2,000,162,.724 8 


Commercial bills overdue ... 
Commercial bills discounted 

in Paris not yet due .., 
Treasury bills ..............60 
Commercial bills, branch 
Advances on deposits of 


129,572 27 160,549 33a. 86,200 79 


286,210,365 61 ... 282,160,857 84 ... 348,624,805 11 
38,000,000 O .. 0 


496,834,796 © ... 518,380,320 0 ... 584,670,840 0 


000,000 O w. 98,000, 


sersrrsseeecosssrsseeees 1,667,300 0 .. 1,644,400 0 ... 4,622,900 0 
Do in branch bank-........ 39,000 0 ... 89,000 0 .., 901,800 0 
Doty a emaene - eee OB 0% 187,951,710 73 ... 156,249,771 73 
Do to the State (Conven- r ’ Q eee 142,261,016 0 eee 150,726,952 a 

J —_ yn and 
‘ vsvsssesvere 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government aoe reserve... 2,500,780 14 .. 12,980,750 14 .., 12,980,750 14 
bo depen ee _— 864,177 88 ... 99,864,177 88 ... 99,634,290 63 
of June 9, 1857)........... 


~ 100,000,000 @ .., 100,000,009 0 ... 100,000,000 0 


vscsveseee 12,429,986 0 .. 12,411,128 0 ... 11,635,471 0 
Expenses of pono. 1,467,612 13... 1,351,654 8 ... e308 68 





BOT VE...cercrrreecreseresesers - 11,997,44416 ... 11,007,44416 ... 11,907,444 16 
sesseseesserssceseensenrens 72,629,443 29 .., 60,601,441 3 ... 61,022,543 57 
Dahal ..sriccee sercesecesis 8,613,142,234 2  .. 8,610,048,837 96 ... 8,788,851,075 89 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASR. francs. DECREASE. francs. 

Treamury account ........0. 7,711,948 | Circulation  .......cccccsssseseesees 21,792,985 

ID tie Midian Sisicen tan ccc 19,593,205 | Discounty  ......0000. svsoscecee es 17,446,016 
aivuide areeerersserevsesseeseeeseces 11,938,057 
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The Bank has received gold from Belgium and silver 
from Italy. The London exchange touched 25f 38}¢ at 
the commencement of the week, and some small parcels of 
gold were taken for England, but the rate was not main- 
tained, and the exports ceased. To-day’s price was 25£37c. 
Money for discount is scarce at 2} per cent., but few bills 
are offered, and the stringency is not felt. The cash 
in to-day’s return was compared as under :— 














Mar. 19. Mar. 12. 

francs. francs. 
We cc ccst ccaapaescs 1,007,679,351 _...... 1,003,131,740 
BE aiasscsscscene 1,053,948,094  ...... 1,047,112,648 
ORAL sc scxsse 2,061,627,445 ...... 2,050,244,388 


Several causes have tended to render prices firm on the 
Paris Bourse, and to the better tone on the Stock 
Exchange, amongst them being the further success of 
France in China, and the rumour of the opening of peace 
negotiations. 

The speculation for the rise in Suez shares continues, 
and prices have again advanced, notwithstanding unfavour- 
able traffic returns, the week ending the 17th showing a 
loss of 300,000f compared with 1884. Subjoined were 
to-day’s closing prices :— 


Par. Mar. 19. Mar. 12, 
f 


f c f c f © 
Three per Cents........ 100... 8160 .. 81925 + 0 424 
Redeemable Threes ... 100.4. 83 874 .. 8350 + O at 
Four &-a-Half per Cuts. 100... 110 20 .. 109 874 + 0 22: 
Italian eeceeseecevece secceen 100 as 97 75 eee 97 25 + 0 50 
Austrian Gold 4% ..... g Se ce “CRO an 89 75 + 0 50 
Turkish Fives.......... ss | BOD 2c eee aria 1815 - 0O 25 
Egyptian Unified ...... 500... 34625 .. 340 0 + 6 25 
Bank of France Shares 1,000 ... 5,215 0 ... 5,220 0 + 5 O 
Banque de Paris......... 500... 76250 .. 79250 - 30 0 
Crédit Foncier.......... - 600... 1,372 50 ... 1365 0 + 7 50 
Paris Gas Shares........ . 20... 1610 0 ... 1600 0 + 10 O 
GIRS cepcoceivacecs . 500... 2,157 50 ... 2,105 0 + 52 50 
PIII. - cntnctmcenrsens . 50.. 49125 .. 495 0 - 3 75 
Northern Railway...... 400... 1,660 0 .. 1650 0 + 10 0 
Western Railway ...... 500... 87750 ... 880 0 - 250 
Orleans Railway........ . 500... 1,380 0 ... 1365 0 + 15 0 
Eastern Railway........ 500... 795 0 .. 7909 0 + 5 0 
Lyons Railway ........ 500... 1,285 0 ...1,260 0 + 25 0 
Southern Railway ...... 600 ... 1,172 50 .. 1,165 0 + 7 50 
South of Austrian Rail. 500... 300 0 .. 300 0 jes 


The Protectionists have obtained a complete success 
in the Chamber this week. When the Free-traders among 
the Deputies obtained the division of the Bill to increase 
the duties on corn and live stock into two parts, they 
despaired of preventing the first part, relating to cereals, 
from being adopted, but they believed that they could 
obtain the rejection of that concerning cattle. Their hopes 
have not, however, been realised, and all the articles of 
the second Bill have also been voted by large majorities. 
The import duty on oxen per head has been raised from 
15f to 25f, cows and bulls from 8f to 12f, calves from 
1f 50c to 4f, sheep from 2f to 3f, pigs from 3f to 6f, fresh 
meat from 3f to 7f, and salted meat from 4f£ 50c to 8f 50c. 
The Protectionists proposed amendments for still higher 
duties, but the Chamber thought those demanded by the 
Government sufficient. In the divisions, the Monarchist 
Right and the Ministerialists voted together, the former 
as a Conservative measure, and the latter to win the votes 
of the rural populations, who are still the majority 
in the country. The duties being voted, no less 
than sixteen proposals were before the Chamber for 
the appropriation of the revenue to be obtained from the 
new duties, which the farmers’ friends demanded should 
be employed for the relief of agriculture by a reduction 
of the land tax, the construction of country roads,or some 
other such measure, but the Minister of Finance claimed 
it to balance his Budget. The new taxes are not yet 
voted by the Senate, but most of the bakers in Paris 
have anticipated the passing of the Bill by raising the 
price of bread a sou, and the butchers will no doubt 
follow, although the Minister of Agriculture has assured 
the Deputies that the tax would be borne by the foreign 
importer or the intermediaries, and not by the consumer. 

The coming meeting of the Conference of the Latin 
Union is giving rise to an outpouring of bi-metallic 
literature. M. A. Allard, Director of the Brussels Mint, is 
author of a pamphlet, entitled the Crise, in which he 
endeavours to show that the cause of the present indus- 
trial crisis is the fall in prices following the restriction of 
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the currency from the suspension of the coinage of silver. 
M. Cernuschi has issued a volume of articles, contributed 
to the Sitcle, under the title of Les Assignats Metalliques. 
The assignats are, of course, silver legal tender coin in 
general, and Italian silver coin in particular. From being 
a partisan of the Latin Union he has become an adversary 
of it, and demands its dissolution, in order to embarrass 
the Italian Government, which would have to part with 
a great portion of its reserve of gold to take back the 300 
millions of its silver coin circulating in Irance. M. 
Cernuschi cannot forgive Italy for her desertion of the bi- 
metallist cause in endeavouring to establish a gold circu- 
lation. M. Emile de Lavelaye also contributes to the 
Journal des Economistes a long article on La Crise et la 
Contraction Monetaire,in which he developes the same idea 
as M. Allard, that the commercial crisis and fall of prices 
at present, as after 1819, is due to an insufficient mone- 
tary circulation, aggravated by resumptions of specie pay- 
ments. He quotes a number of authorities in support of 
that view, including The Economist, Mr Giffen, M. 
Leroy-Beaulieu, and other mono-metalliats. 

Having named the Journal des Economistes I may men- 
tion that that publication has just sustained a serious loss 
by the death of Malle. Felicité Guillaumin, who succeeded 
her father in the direction of the great publishing firm of 
works on political economy, by which that journal was 
founded. For the last twenty years Mdlle. Guillaumin, 
aided by her sister, who survives her, has conducted the 
important firm, which may be called the home of contem- 
porary economic science in France, and has published the 
works of almost every writer on the subject in France, 
and translations of foreign authors. Mdlle. Guillaumin 
combined with the capacity of a shrewd woman of business 
a@ most amiable disposition, and a serenity of mind that 
endeared her to all who aided her in the undertaking to 
which she had devoted her life. 

The Bill to legalise time-bargains in public securities or 
merchandise has been returned from the Senate to the 
Chamber of Deputies with some small verbal amendments, 
which the Committee of the Lower House have adopted. 
The principal change proposed was in Article 1, the second 
clause of which stood originally: “ No one to evade obli- 
gations resulting from time-bargains can plead the law on 
gambling debts, even should it be intended that those 
obligations are to be settled by the payment of a differ- 
ence.” The Senate substituted for the latter part of the 
clause: ‘ Even should those obligations be settled by the 
payment of a difference.” The Senate feared that the 
former text might be interpreted as legalising wagers, 
which is not the intention of the law. 

A very obstinate contest is now going on between two 
rival committees for possession of the Royal Portuguese 
Railway Company. The old committee, in which the 
French directors were in a majority, was ousted in 
September last ; but the decisions then come to have been 
annulled, and a fresh meeting, consisting of the fifty 
largest shareholders, is called for the 28th March. Shares 
were to be deposited in Paris, London, or Lisbon, on the 
28th February. The numbers of shares lodged in Paris 
and London were made known immediately, but those 
deposited in Lisbon were only announced a week later, 
and the new board, which is now in possession, is accused 
by the French party of having received supplementary 
deposits from two shareholders in London and one in 
Paris after the date fixed, to exclude from the meeting 
shareholders who support the old committee. 

An instance of the depreciation in house property in 
Paris in the last few years is furnished by the liquidators 
of the Reassurances Company. That company, us an 
investment of a part of its capital, had built a block of 
four houses on the Place Malesherbes, one of the new 
quarters of Paris, at a cost of 7,954,040f, exclusive of 
interest since November, 1882. ‘I'he houses have been 
twice put up for sale, to realise the assets; first at 
6,500,000f, and next at 6,000,000f, but without finding a 
purchaser. The liquidators are now working the pro- 
perty, but the rentals only amount to 200,000f, a return 
of 25 per cent. on the capital. 

A return of the mineral production in France of the 
last two years shows that the output of coal, including 
anthracite and lignite, was 20,127 209 tons in 1884, against 
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21,333,884 tons in 1883. The make of pig iron also fell 
from 2,069,430 tons in 1883, to 1,855,247 tons in 1884; 
wrought iron from 978,917 tons to 877,826; and steel 
from 521,820 tons to 509,516. 

An exhibition of all trades connected with grinding 
flour.and bread-making will open in the Pavilion of the 
City of Paris on the lst April. All foreign exhibits will 
be admitted in bond. 

The Duval Bouillons (restaurant) Company will dis- 
tribute a dividend of 120 francs per share of 500 franes, 
for 1884. It supplied in different establishments in Paris, 
3,971,970 meals in the year, the receipts amounting to 
10,401,470 frances, which was 2 small dimmution compared 
with 1883. 

The receipts of the Paris Omnibus Company in the first 
ten weeks of the year show a loss of 585,471 franes, or 8} 
per cent., compared with the same period of 1884. 

The Orleans Railway Company will propose in its 
annual meeting of shareholders to fix its dividend for 
1884 at 57£ 50c per share, or 11} per cent., the same as 
for 1883. 

The Société Genéralé will open on Saturday a subscrip- 
tion for 20,000 5 per cent. bonds of 500 francs of the 
General Gas Company at 93}. This company is formed 
for acquiring, erecting, or investing in gas works in pro- 
vincial towns. 

The following is a return of the foreign trade of France 
in the first two months of the last two years :— 

















Imports. 
1885. 1884, 
Franes. Francs. 

PONE didtt cca ac decdna 233,805,000 ...... 226,419,000 
Raw material ......... 371,249,000 _...... 369,457,000 
Manufactures ......... 89,871,000 ...... 96,390,000 
DAWG ae ieicde idence dese 22,473,000 ...... 24,787,000 
717,398,000 ...... 717,053,000 
£28,695,920 ...... £28,682,120 

EXPortTs. 
POOR i ivicistismedenicen 103,056,000 ...... 109,007,000 
Raw material ......... 79,284,000 77,139,000 
Manufactures ......... 185,599,000 ...... 190,136,000 
COR davvicvcctcndeeaeis 21,890,000 _...... 19,386,000 
389,829,000 ...... 395,668,000 
£15,593,160 ...... £15,826,720 


—_—_——_—_—— 
THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, March 9. 


For the first time during the year the developments 
in general trade circles furnish a slight basis for the state- 
ment that there has been an improvement in business. 
These have been so long delayed, so eagerly watched and 
anxiously waited for, that, small as they are, they are the 
more speedily seized and emphasised. The outline of the 
situation is not lengthy or elaborate. The weather 
moderated greatly as February approached its close, 
and March has made a very lamb-like entry. 
The raising of the Western and North-Western 
railway blockade had been accomplished, and during the 
past ten days the congested condition of the freight traffic 
of the East and West Trunk line roads has been greatly 
relieved. The side tracks at Chicago, St Louis, and 
other Central Western points of accumulation and 
transhipment have been cleared of long lines of loaded 
cars, and receipts of grain and stock, both West and East, 
have been rapidly augmented. The week's report of 
shipments to seaboard by the pool line roads furnishes a 
total of 60,000 tons of grain, flour, and provisions, as 
compared with 53,000 tons in the third week of February. 
This is an important feature of the improved state of 
trade, and is second only to the increased demand for dry 
goods staples reported by jobbing houses at Chicago, 
St Louis, Cincinnati, Philadelphia, New York, and 
Boston. But while dry s jobbing houses at 
the principal distributing points tell of the begin- 
ning of the long-delayed spring demand, it must not be 
overlooked that commission houses and mill agents gene- 
ally report a continuance of dulness, 
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* ons . . icilitate the efforts which are being made 
Beyond this, there is little, if anything, ag ae boven that company’s affairs. But 
add respecting the improvement io peainees. ee t, speculation is, at this moment, useless, as there are 
ee eer eee eaaer. Rete rene reasons for doubting the truth of the rumour, not- 
share ie me gen in the tnun en = withstanding the gentleman’s previous record of a favour- 
a ee ee ey <a ot Spee. ee able feeling for Reading. The meeting of the bondholders 
bathe = grade Southern pig iron (Virginw, of West Shore, in reference to a reorganization of that 
oe pyc crapeeeetenpper Deeapay ae — on | vailway’s affairs, is attended with much mystery. Little 
eee Suenos snaneaee ee oe ange. = saa that is definite has been given out. Rumour has it, 
hee higher, and a cut in quotations is quite as likely as that there are live parties of would-be reorganisers in 
an advance. A few of the larger Eastern pig 10M | 11. field, and that one of them is in the Vanderbilt 
companies have secured a fair volume of  season- aaa 
| delivery orders at current rates. Many other orders have — 


















means below market rates. 
Scotch pig iron trade—so far as the port of New York 

Something over 
ome year ago the weekly receipts averaged 1,000 to 1,500 
= Thus far in 1885 they will not average over 200 






is concerned—has almost disappeared. 


tons, and last week none came in. In many 
foundries in New England the new southern pig 
iron has taken its place. In a number of 
instances where foundrymen have used Scotch in a 
}| special class of work, they prefer not to experiment with 

anew quality of iron, and continue to call for Scotch. 

The industrial situation in other lines has failed to 


improve with the milder weather. The outlook for the 











7 fast taking a firm hold on _ the 
| met the spirit of economy which is now 





wages of employés,and by stopping construction—wiill yet 
have to do so; and St Paul and North-Western dividends 
are specially referred to. The announcement comes over the 
| tape to-night (Monday) that Mr Vanderbilt “is reported ” 
| to have taken the whole of the 20,000,000 dols collateral 
| trust bonds offered by Reading. If this proves true, it pro- 


| been placed on “ private terms,” which almost invariably 
| It should be added that the 








amount paid at the German frontier. 
by the Society of Woollen Manufacturers in Briinn gave 
the following result. 
siderably the woollen trade at Briinn, because they raise 
the price of the materials necessary for the production of 
fabrics, such as cotton yarn, twists, chemicals, &¢., and 


public, that 
the leading railways, which have not already fully 


being 
enforced more severely than ever in all directions, by 


| cutting of stockholders’ profits, as well as by reducing 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 16. 
The new Bill for a reform of the Austrian-Hungarian 


Customs tariff, which has been laid before the two Parlia- 
ments, proposes such a considerable increase in the duties 
upon many articles of imports, that we must again return 
to this subject, to which we have already referred. 
following figures will show the differences between the 
new tariff and the old :— 


The 


New Tariff. Old Tariff. 
—-Per 100 kilometres-—— 


fl fl 
New England cotton and woollen mills continues as out- Ric cisienansvennsnsasicess Sibsiaidie MOD: - icceslena 4-4 
lined in previous letters. The treasurers of several print GEASE oo. eeeeeeeeseesereeeee eeeeeees P50 sees 1 
mijls maintain that stoppage will be necessitated at an bs od Serre: Rcetaanamenteen a Ame 60 Sion oet hd 
early day, in the event of no revival of demand, or gain - er pce te ae 6-35 6.94 
in prices. The Secretary of the Spinners’ Union has Warps are raised by 20 percent.” 
issued a circular, which quite confirms the views of the Cotton Goods— 
| mill officials. He notes that the demand for print cloths RAW rise ceseeetereeeereeeseeeeneeeenes BA cesses 32 
| is weak and spiritless. The price of 58 by 60's is 23c, es ia ecaddua tne sacsiaderduws 65 Dosages ~ 
| and of 64 by 64 cloths 33c, jc lower than the highest | Printed vtec wccccues 70 lve 60 
price reached since January Ist, and this is contrasted Embroidered woven goods......... 250 0 wee. 200 
with o83e in 1864, 274¢ in 1865, and 9c in ATR ET Be beh enact 80 
| 1872, when wages were 50 per cent. higher than ai Ropes and cords .............s0se000 DB seeeeeees 3 
{| present. In 1880, when wages were 30 per cent. higher oa eee See . a ee “o 
|than they are now, prints sold (highest) at 5°87c DRI IIIIEE, jsceciissccavsscicacsiecde MME” vebaniecs SD 
Producers are interested in the exhibit made, that while RAN A pci dldiad dasha stounesodusdcksn BP sevssavis 200 
standard sheetings were quoted at 7jc in 1884, and Woollen yarns........... caeeeeeeeeees 4-19 wees S-12 
| printing cloths at 3c, middling uplands cotton ee ee $9110 eas 80 
cost them (an average?) 1027¢ per pound, and that this es ein amma near igs se 
4| year, while sheetings are still 7}c, and prints but 3h¢, Dah dneaatuanctecss AE -Mansvh 22 
;cotton ranges at Illge and llic, thus materially ONG BEE BINED, oss ss cesussnceenicncse BOO i whaceeve 400 
reducing the margin for profit. It is added that while Mixed silk goods ............600se00e BED scveveess 200 
the print mill operative is receiving inadequate wages, heed smd ener year es = eee ne 
| the mill stockholder is obtaining no dividends, In other | Galenders neo go 
lines the situations of artisan and employer are WORE osccsinedscnssasetvconsiesi 15 
Fs better, and labour difficulties and rs wages Caoutchouc goods ace Sea Be cule O10 cosvenecs 3-45 
disputes, instead of diminishing, are increasing a Tot! Coc ecresoreesesecsescceesnceseeese “a ecerccces ae 
The railway share market persists in making exhibitions | Warniture awocgcuucn. BD lon. 20" 
of unlooked-for strength on the part of Lackawanna, Bone and horn goods ..........0.... “ees 
1 Delaware, and Hudson, North-Western, and other stocks. Watch glasses ...... .seeceeseee ons (oe 50 
| The bull cliques are unquestionably responsible for this, em eaten ieeninenetinetcwensconntee 12 “a 
las there 18 nothing promising, new or old, in the condition ata SOO eeeeeeeeeeseeeeeenee Beeeseees 20 Ceerccece + 
or outlook of the coal trade—which affects the first two, RO cela tMed aiken 0 sumac *% 
and the situation in the wheat-growing region is the ZINC crrerscscerscceereccreece soseeeens B-D see sevens . 38 
| reverse of flattering just now, so far as the prospects for Tin ZOOS ..0..-eeveseeecrerecereeeees VO sesessene 5 
railway earnings are concerned. The rumours that ba ea ear tise gE sseseates 50 
Owaha will pass its next quarterly dividend have un- ‘Artiehe aan Seen, ee eee aS 
3 rticles of common metal ......... BO csckse's 100 
settled that stock, and promise to drag hard on North- Instruments, optical, &c............. TR 125 
Western, its financial sponso-. The reduction of the I pcencahatisietycectepentiteniniaianes Ra vsctennsceen 100 
dividend from 1} to 1 per cent. for the quarter, by New Meerschaum goods ..............444. a. iineliiies 50 
York Central, while not unexpected, prevents the eon. Chemicals siindbbshkesAviansiaansSunanes Se igi 1°50-4 
; + Perfumeries 7 5 
tinuance of the late exhibition of buoyancy by that stock, TL RE ENE: “a ergoene aa 
and has—started suggestions that North-Western and Besides this. the G ata gia areas: 7 
St Paul may be compelled to take a like|_: ge is, the Fovernment is to be authorised to 
action in the near future. Sn: : desk. ,. tivo... idee raise the duties on corn, flour, and bread to exactly the 


An inquiry made 


The new duties will damage con- 


do not impose a corresponding duty on the import of 


cloth. It is difficult to say when the protectionists will 
consider a duty high enough. 


We have already mentioned the fact that the Society for 


German Colonisation has purchased land situated to the west 


of Zanzibar. At the public meeting of the Society, held at 
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Berlin last week, a detailed description of the new acquisi- 
tion was given, which shows it to be a fertile country, well 
adapted for plantations, but not for the growth of corp. 
An experienced gardener has been sent there with every 
variety of seed, to try which kind of culture had best be 
adopted for the present. The newly-acquired territory 
comprises the districts of Nguru, which it is hoped will 
prove the gem among German colonies, Usagara, Mukon- 
downa, and Ukami, which was purchased from the Sultan 
of Zanzibar. The Society for German Colonisation has 
for its aims the founding of new colonies, the promotion 
of the interests of those already in existence, and the 
supervision of German emigration. At present planta- 
tions are to be laid out, and it is hoped that, with the aid 
of coolies, coffee, tobacco, tea, cocoa, and opium, &c., wall 
be planted with success. 

The subject debated in the German Reichstag during 
all last week was the steamer-line subvention. Much 
surprise was created by a speech of Prince Bismarck, in 
which he declared that he had made overtures to Austria- 
Hungary several years ago for the conclusion of a per- 
manent Customs and Commercial League, which would have 
filled up the gap left in 1866. The Austrian Government, 
however, declared that the plan would meet with very 
great obstacles, and that there was little chance of the 
legislative bodies of Austria and Hungary sanctioning it, 
so that it was never seriously discussed. 

The fact of the rate of interest having been raised by 
the German Imperial Bank to five per cent. must be con- 
sidered as a mere measure of precaution, as the com- 
mercial conditions by no means account for it. 

The Federal Council has received a Bill proposing a 
prolongation for twelve months of the law concerning the 
tax on sugar. 

The Bourses of Berlin and Vienna did not long maintain 
the indifference with which they received the latest 
political news, as stated in our last letter. The belief that 
war may possibly ensue has gradually gained ground, but 
the panic which seized the Bourse of Berlin did not 
spread to Vienna and Frankfort, where only a slight fall 
took place, because Russian stocks are owned especially 
in Berlin. 

A firm of speculators is making efforts to introduce 
Egyptian stocks at the Bourse of Vienna, but the Chamber 
of the Bourse has not yet decided whether they are to be 
admitted to the list of quotations or not. 

An arrangement has been made between Austria and 
Turkey with regard to the Customs duties to be levied by 
the latter during the period which will elapse before a 
new commercial treaty 1s concluded. In the meantime, 
the duty will amount to 8 per cent. of the value of the 
goods imported. 

The corn trade is somewhat brisker now. The change 
is explained by the augmented duty, the possibility of 
war, and increased consumption in the country. 

There is no improvement in the sale of iron and steel 
products, but the total stagnation of railway works seems 
to be at an end, and large quantities of rails have been 
ordered. The orders for rails received during last month 
by the Association of Austrian Ironworks amount to 
500,000 ewts. Besides this, a number of railway cars and 
engines have been ordered. 

The returns of Austro-Servian commerce have been 
published, and show that both exports and imports have 
been steadily improving. During 188¢, 5,973 oxen, cows, 
horses, and buffaloes, 6,619 sheep, and 11,360 pigs, were 
exported from Servia to Austria. 

In last week’s letter, an error in printing states the 
amount of silver to have been 188,936,764 lbs, instead of 
188,936 lbs, or 188,936°76 4. 


March 18th. 

P.S.—The very animated discussion upon the Steamship 
Subvention Bill in the German Reichstag, has ended in 
theapproval of a subvention of 4 million marks a year for 
the Australian and Eastern lines, the latter with a branch 
line between Trieste-Brindisi-Alexandria. 

Prince Bismarck’s observation in the sitting of the 
German Reichstag last Saturday, that the new Austro- 
Hungarian Tariff Bill is not to be considered as a con- 
sequence of the German Customs’ Bill—has given occasion 
to the Hungarian Minister of Commerce to declare 
in the Hungarian Parliament that the proceedings of 
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Germany are compelling Austria-Hungary to revise 
her own tariff. If Germany had not proposed to raise 
her corn duties, nobody in Austria-Hungary would 
have thought of raising the corn duties there, Hungary 
being a corn-exporting country. In order to present to 
Germany, or rather to the eyes of Prince Bismarck, in a 
very striking manner the consequences of the new com- 
mercial reaction, the Austro-Hungarian Conference 
resolved to make a very considerable addition to the 
duties on all articles of manufacture which are imported 
in largest quantities from Germany and France. Austria- 
Hungary, concluded the Minister in his speech, will 
certainly not cling to her new Tariff Bill in the event of 
Germany refraining from augmenting her Customs 
duties. 

This is a very important declaration, especially as the 
German Reichstag has not yet approved the new Bill. — 


Correspondence. 


THE MOVEMENT IN RUSSIAN AND INDIAN 
SECURITIES. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Your number of the 14th inst. contains an article 
comparing “ The effects of the Anglo-Russian difficulties 
on Indian Government and Railway Securities,” showing 
“that the average depreciation of them has been about 
10 per cent., in contrast to about 2 per cent. on Russian,” 
and arguing that “ either this country overrates the danger 
of Anglo-Russian difficulties, or that the capitalists 
abroad who are interested in Russian do not, or will not, 
believe that any permauent dispute will arise.” 

I think that the following is the true explanation :— 
Firstly, the market here for Russian stocks is at present 
very large, consisting of some thirty or forty dealers and 
arbitrageurs, and there are also several large 
markets for them abroad; besides which, there is 
always a certain amount of speculative account in them ; 
whereas London is the only market for Indian securi- 
ties, and consists of about four firms of dealers in the 
Government Sterling and Rupee Loans, and three in the 
Guaranteed Railways and Annuities. 

Now, the three firms who deai in the two latter dis- 
courage all speculation in these stocks, and if an operator 
opens a speculative position, they endeavour to compel 
him to close it ; consequently there was nothing to support 
the market when holders wanted to sell, and these 
dealers, having purchased as much stock as they cared to 
for the moment, and finding the holders still inclined to 
sell, keep putting down the prices. 

Lastly, the Indian Government never try to support the 
market for their securities artificially; whereas it is well 
known that, if not the Russian Government itself, at all 
events, the group of bankers in Berlin, who have of late 
years brought out most of the Russian loans, have endea- 
voured to support the prices of these securities. 

But two of the classes of Indian securities have been 
depressed lately by special causes—the Annuities, in con- 
sequence of the Government withdrawing the option to 
convert them into three per cent. stock, and the Rupee 
loans, owing to the renewed depreciation of silver.— 
Yours, A SrockJoBBER. 

Stock Exchange, 16th March, 1885. 

IMPENDING TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is gratifying to see from the letter of “ Char- 
tered Accountant,’’ in your last issue, that an effort is at 
length being made, through the medium of your influen- 
tial organ, to direct public attention to the gross unfair- 
ness which characterises the operation of the death duties 
in their present form, and I venture to hope that you will 
afford me space for a few additional observations. 

Seeing that the probate duty produces at its present 
rate about 4,000,000/ annually, tuat is at, say, 3 per cent. 
on the capital value of personal property passing by death 
under wills, there would surely be no great hardship in 
raising the rate foz a time to, say, 5 or 6 per cent., ers 
perhaps, on estates below 1,000/. A very slight calc 
tion will show what a large sum this would yield. 
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In times of such extreme depression as the present, there 
is surely no great injustice in most strongly contending 
that the rich and well-to-do classes should bear such a 
substantial share of the additional taxation which is, of 
course, inevitable. A very slight addition to the burdens 
of multitudes of families who can barely stagger along 
now would be disastrous in the extreme, and might 
possibly produce a feeling of dangerous discontent. 

In regard to the incidence of the death duties generally, 
the fact that the landed interest, or,to be literally accurate, 
frechold property when left by individuals, should be 
specially exempted from the operation of the probate duty, 
may, without exaggeration, be described as little short of 
a grievous scandal, The capital value of such property 
changing hands every year by reason ef death must be 
simply enormous. ~Why should it not pay probate duty 
just as much as the property of the professional, mercan- 
tile, and trading classes, which is, from its very nature, of 
a, far more precarious character ? 

Again, is it not positively discreditable, Sir, to any fiscal 
system, that accident—pure and simple—should actually 
determine whether or not freehold property should pay 
probate duty? And yet it is so, as I will proceed to 
show. 

So long as it belongs to an individual it escapes. Let 
it become the property of a partnership, a railway, or any 
public company, and it immediately becomes “ clothed with 
the character of personality,” in legal phraseology, and is 
compelled to pay the duty. Many illustrations will readily 
suggest themselves. For instance, two blocks of freehold 
offices, or warehouses, or shops, adjoining each other, one 


have given satisfaction to many of their habitual sup- 
porters, and an unpopular Budget would, in all_proba- 
bility, precipitate their downfall, as it may safely be said 
that the country is in no mood to tolerate any more 
heroic financial legislation. The National Debt Bill of 
1883 is not forgotten yet. 

Apologising for the length of this letter, I am, Sir, 
your obedient servant, ANOTHER ACCOUNTANT. 


Liverpool, 17th March, 1885. 





















PUBLIC INCOME AND EXPENDITURE, 


The following are the receipts on account of revenue 
between April 1, 1884, and March 14, 1885, as compared 
with the corresponding period of last year :— 

REVENUE. 


\ 





| ' RE CEILTS———_ rn 
| Estimate | April 1, | April 1, | week | Week 
for | 1884, to | 1883, to ending | ending 





\March i4, March 15, | March 14, March 15, 
| 1884-5. | 1835. | 1884. 1885. | 1884, 
Balance on Ist April, 1884— | eS: 4 £ £ & & 
Bank of England ............| oe ‘ 4,259,916 | 5,787,523 * 
Bank of Ireland..........0+++. side } 1,872,653 | 1,185,207 


i ee 

} 5,632,569 | 6,972,730 
REVENUE. _-—— 
BustOMs ...cevcescescerseseeesesee| 19,850,000, 19,326,000 18,901,000 | 545,000 |  368,00C 
EXCISC .o.cccccssessessessesseeseveee) 26,778,000 25,394,000 '25,993,000 | 448,000 | 424,000 
StaMPS ......c.cccceeeeseeeeee eves) 11,490,000, 11,400,000 |11,216,000 | 268,000 | 229,000 
Land Tax and House Duty...| 2,935,000; 2,700,000 | 2,685,000 | 101,000 | 110,000 
Property and Income Tax ...| 11,250,000 10,858,900 10,119,000 459,000 318,000 
ye | 7,900,000, 7,466,000 | 7,337,000 350,000 nil 
Telegraph Service............0+ 1,800,000 1,680,000 | 1,675,000 | 70,000 | 70,000 
ees | 880,000, 343,000 | 343,000 nil nil 
Interest on Advances for ‘ 

Local Works and on| } 


Purchase Money of Suez, 


, es oe P } 
belonging to an individual, the other to two partners in Canal Shares .........0.00 | 1,180,000; 985,844 | 1,167,209 | nil =| nil 
trade, both, of course, paying the same rates and taxes. RE SION) 2,766,015 $60,001 291 39,361 
Well, on the decease of the former, his real property does Revenue oosse sessessesess | 86,738,000 $2,937,859 83,494,560 | 2,244,202 . 1,558,301 


not pay probate duty. In the latter case, the share ofa 
deceased partner does pay it, the other half, belonging to 
the surviving partner, naturally relapses into reality again, 
and does not pay it on his decease. 

Again, will it be readily credited that the legatee of an 
absolute bequest of real property pays exactly the same 
succession duty as if he had only a life interest in it, 
— he might actually sell the property the very next 

ay? 

In fact, Sir, the whole system positively bristles with 
anomalies and inconsistencies, and it is simply impossible 
to avoid coming to the somewhat uncharitable conclusion, 


Total, including Balance ...,.. 88,570,428 90,167,290 
OTHER RECEIPTS. | 
Advances, under various Acts, repaid) | 
to the Exchequer seseensenensenssen een ees! 2,041,319 | 2,068,465 








TOA erscseeeseseersassenserserees 00,811,747 92,685,755 


The expenditure during the same period amounted to 
79,765,527/7, as compared with 78,507,6701 in the corre- 
sponding period of last year, the issues during the weck 
being 1,776,993/, 

During the week the cash balances have increased 
in the Bank of England and in the Bank of Ireland, as 
follows :— 


that it has been deliberately framed in the interest of the Bank Bank 

real property class. s of ee. of oe =~ 
Most of the other sources of revenue are intelligible | Balances on March 7......... 5,418,348... 1,158,772... 6,577,120 

enough to the multitude, but this is not. It is, as your Balances on Mar, 14 ......, + 7,979,646... 1,197,872... 9,177,518 

correspondent states, practically a sealed book to the tax- Daina ise odessa 2,561,298 ... 39,100 ... 2,600,398 


payers at large. The more necessity therefore to let in 
as much daylight as possible, especially in times like the 
present. 

It would surely be possible to devise a simpler method 
of assessing these duties. 

In considering the incidence of taxation in regard to 
real property, I submit, Sir, that it should always be 
steadily borne in mind that the construction of railways 
and the development of the trade and commerce of the 
country, by the energy and enterprise of the mercantile 
and trading classes, have been a source of fabulous wealth 
to the landed interest; therefore, is it unreasonable to 
expect that the “ protection” which they have so long 
enjoyed in regard to the payment (or, rather, the non- 
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payment) of their proper share of the death duties should | Notes issued 40,282,640 |G ib 
. € ‘ ee) Om, xOvern t d bt os 11,012 ,100 
now be abolished? So much for the death duties. F Other seladibten seas 4734.90 
To reimpose a duty on sugar, or to increase the duty Gold coin & bullion... 24,532,640 
Se I venture to say, be intensely unpopular, Silver bullion ......, - eee 
and it is almost impossible to imagine the Chancellor of 289 ‘“ 
the Exchequer committing so deplorable a blunder. B eee nse 
It is difficult a what sound objection can be raised 9 eee £ 
to a temporary slight increase in the duties on wines, | Propri ’ capi 
ce P rietors’ capital... 14,553,000 i- 
spirits, and beer. They are luxuries, not necessaries. The Rest eraenieine : meee ~ _ 3,777,903 — ee 14,651,801 
revenue from them 18 very large—about 28,000,0007, and Public deposits* i 12,354,401 ) Other securities coco 22'701,003 
it is not very likely that a slight increase in the duties | Other deposits......... 24,783,574 | Notes...........sscccees - 16,940,095 
would materially affect the consumption. — and other 154 oes} Gold and silver coin 1,330,347 
But whatever may be the nature of the financial pro- ae eT ee - 
posals of the Chancellor of the Exchequer when they 55,623,246 | 55,623,246 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


E. E. BALY, Deputy Chief Cashier. 


come to light, the very existence of the Ministry will very 
likely depend upon the character of the forthcoming 


Budget. Their financial policy so far cannot be said to Dated March 19, 1885. 











March 21, 1885.] 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


LIABILITIES. ASSETS. £ 
Circulation (including Bank Securitios ...........ccccccsccsseccee 38,549,804 
WOE URI sinikicisncesstshacetate 23,496,913 ; Coin and bullion..,.......00s0000. 25,802,987 


Public deposits ..........:0008 12,854,401 
Private deposits............0008. 24,783,574 


60,634,833 64,412,791 
The balance of Assets above Liabilities being 3,777,9032, as stated in the above 
account under the head Rest 
FRIDAY NIGHT, 
~ preceding accounts, compared with those of last week, 
exhibit :— 








anenna Decrease. 
& 

Circulation (excluding Bank post bills) .........cecseeses pa ecssccsesse 158,965 
IEE CI asancsevcecvuncadcisncetinsnivensenessemecaebaanedl i 
GP IID acnce seein inisesstiguncundientudddicerdeeenstauian °° ose cevsesecsece =: 209, 721. 
SO GRUNGIES OROUIIIOD icici sveinscnsicosvsccdased: ehsscudcente ° ree 
SN GRRTIINOU dic cxsiccinsvitnnssscnectniescadsonsucdinedeatedan os pe 572,949 
MINUET . sskannxinccsngdvesecieusdesvivanestiubbsseiaa mantels 708,695 nn 
ee sineineeaiiae ocee 22,913 





nieenienitan eeneenacieiamaaamtineiin, .. A a daeiaes. aa 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending March 18, 1885 :— 


oe, ae ° oeee 



































ow 
sical Ph, al crouse Securities F g lg 
Date | 3 elegy Abroad, or eet Deposits. | Banking | Reserve. 3 ‘5 2 
Bullion. | out for | Bills). | Depart- nie 
Export. | | ment, a 3 
| £ e | @€ | 26 | ef 6 ixtz 


31, 20,695,496) 79,000 in’ 25,037,210 34,052,379! 40,466,958) 11,403,286) 37 
Jan. 7! 20,722,768; 57,000 in) 25,198,300) 33,859,252| 40,660,721) 11,274,468 334/— 
14, 21,101,255) 16,000 out, 24,720,435) 29,514,392) 35,508,363) 12,121,770, 403|— 
21, 21,613,997; 9,000 in, 24,347,535; 30,004,452] 35,102,163} 13,016,462, 433) — 
283 22,243,936] 165,000 in 24,055,570) 30,614,895] 34,796,099} 13,938,366 454! 4 
Feb. 4 22,545,956) 189,000 in 24,310,235) 30,059,571) 34,247,111! 13,985,671 463\— 
11, 22,992,261! 249,000 in, 23,864,040) 31,891,465) 35,185,939) 14,878,221, 463/— 
18, 23,695,082) 300,000 in’ 23,521,375) 33,014,387) 35,260,681) 15,923,707, 48 |— 
25) 24,218,333) 184,000 in’ 23,418,840) 35,188,460] 36,801,259} 16,549,403, 463/— 
Mar. 4) 24,574,649) 312,000 in| 23,835,090) 35,141,722] 37,116,969} 16,489,549, 463|/— 
11) 25,154,392! 359,000 in) 23,496,510) 36,854,245) 37,925,753) 17,407,882) 47 |— 
18. 25,862,987' 476,000 i) 23,342,545’ 37,137,975! 37,852,804 18,270,442, 49 3 


Dec, 24) 20,502,474! 195,000 out 24,734,650! 30,322,353) 36,612,791) 11,513,024) | 5 


























Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
— corresponding with the present date, as well as ten years 
yack, viz. :— 





































} j 
At corresponding dates} Mar. 17, | Mar.2?, | Mar. 21, | Mar. 19, | Mar. 318, 
with the present week.| 18756. 1882, { 1883. 1824. 1885. 
Circulation. (excluding! £ & £ | £ 





Bank post bills).........{ 25,543,040 | 24,598,415 | 24,774,665 | 24,023,165 | 23,842,545 










Public deposits ............ $,089,214 9,184,368 10,156,225 12,945,357 | 12,354,401 
Other deposits ............ 17,902,470 | 23,697,209 22,938,079 | 22,982,337 | 24,783,574 
Government securities..| 13,608,887 | 13,296,309 | 13,381,623 12,453,063 | 14,651,801 
Other securities ......... 20,374,512 | 23,049,026 | 24,697,651 | 24,981,178 | 22,701,003 
Reserve of notes & coin} 10,588,064 | 15,112,531 | 13,596,059 | 16,979,269 18,270,442 
Coin and bullion ........ 21,131,104 | 23,960,948 22,620,724 | 25,252,434 | 25,862,987 
Proportion of reserve | 

to liabilities ............ ; 403% | 453% | 403 % 47 % 49 % 
Bank rate of discount...| 34 Z \ Sime ° hi oe 8% 34 Z% 
Price of Consols ......... 93 | 1013 | 102 1014 93} 
Average price of wheat} 413 44 | 443 7d | 425 2d 87s 7d | 81s 4d 








Exchange on Paris (sht)| 25 22) 26) 25 25 80 | 26 22) 273) 25 23} 233/25 35 40 
— Amsterdam (sht), 11 144 154,12 2 3/12 1 2 | 12 2 33) 12 13 23 
— Hamburg (3mths)} 20 «84 2065 69 20 61 65} 20 65 69 | 20 69 73 

Clear'ng- house return...(135,335,000 136,592,000 147,294,000 123,946,000 |123,496,000 






The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 a deficiency of 2,472,042/; in 1882, an 
excess of 648,183/ ; in 1883, a deficiency of 1,759,602/ ; and in 1884, 
adeficiency of 1,998,841/. In 1885, there is an excess of 2,082,571/. 

In 1883, the money market kept close up to the Bank level, more 
especially as gold was going in small amounts both to New York and 
to Amsterdam. 

In 1884, there was a great influx of gold from America, 1,373,000/ 
being sent into the Bank during the week, and this had a distinct 
influence upon discount rates. The banking reserve gained 
1,870,000/, and the coin and bullion stood at 25} millions, or at a 
— point than had been attained since August, 1881. 

‘he following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 











~ Weeks | Total. . Stock xchange “Fourths” of the 















Ending. Pay Days. Consol Pay Days. Month. 
£ | Date. | 2 Date. £ Date. £& 





21,323, |*Jan. 3 18,236, 
20,274, |Feb. 4} 19,873, 
23,281, |Mar. 4 18,535, 


Jan. 1021) 347,122, Jan. 14) 39,067, Jan. 65 
, ae ee 29) 36,802, |Feb. 3 
86,784, Feb. 12} 40,057, |Mar. 2 





























133,647,| ,,  26| 34,668, 
96,°86, |Mar. 12) 36,604, : 
130,497, 
97,125, 
131.737, 
99,272, 
123,496, | 
Total, 1885... 1,245,768, | | 187,198, | 6487 | 66,£99, 
Corresp’g aaa 
total, '84...' 1,997,845, | 206,096 |... 67,309, | 67,127, 
Ine.orDec. } |— 42,079, | -18901,| ... | — 2,431, |\— 10,428, 
le 1885.. § [x 32% = 92%) | = 86 % jas 15°S X% 





* The *‘ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 
1885. -_ 


£ 
Total from Jan.1 to March 7 23,696,966 ......... 21,873,250 
Total week ending March 14 2,196,715 ......0 2,152,624 








Datal 60 Gate crcrcccscsrereee. SE SEBBER ccc cceas 24,025,774 
Increase in 1885 .ses.sseee pekteegs 1,807,907 = 7°5 per cent. 


The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 





Comparative Increase 


Mar. 19,| Mar. 12, | Mar. 20, or Decrease. 























| 
| 
1885. 1885. 1884. ——— 
Last Week./Last Year. 
ASSETS. £& £ £ & & 
Coin and bullion—Gold ...| 40,307,000) 40,125,000; 39,905,000|4+ 182,000/+ 402,000 
- Silver...) 42,145,000, 41,885,000, 40,100,000 + 260,000 + 2,045,000 
Government securities......| 14,113,000] 14,113,000 14,104,000 - | 9,000 
Private securities ............ | 44,000,000; 44,817,000) 53,792,000\—  817,000|— 9,792,000 
LIABILITIES. 
Wb iaiincicsinnsinciiteintteitie '115,429,000/116,301,000 116,867,000_— 872,000 1,433,000 
Government deposits .....| 3,797,000} 3,469,000 7,133,000+  308,000\— 3,336,000 
Private deposits............... | 13,192,000) 12,408,000 15,226,000|4+  782,000— 2,034,000 


IMPERIAL BANK OF GERMANY. 
——\ Mar. 1a. > Mar. 7) Mar. 15, (Last Week Last Year. 














ASSETS. £ £ £ £ | £ 
Coin and bullion ............ 23,793,000’ 28,881,000) 30,919,000’ — 88,000 — 2,126,000 
Discounts and advances... 19,182,000 19,971,000 16,605,000 — 789,000) + 2,577,000 
LIABILITIES. | { 

Notes in circulation.........| 33,312,000. 33,607,000) 33,880,000 — 295,000— 568,000 
Current accounts ............ | 11,690,000 11,909,000; 10,835,000 — 219,000 + 855,000 
AUSTRO-HUNGARIAN BANK. 

| Mar.14. | Mar.7. | Mar. 15. |Last Week.| Last Year. 
AssETs. | 0 a Sk ae 
Coin and bullion—gold . 7,031,000; 7,067,000, 6,508,000, 36,000 + 623,000 
Do silver...| 12,899,000) 12,901,000) 11,970,000|— 2,000 + 929,000 
Discount and advances ...| 14,489,000, 14,662,000, 14,238,000, 173,000,+ 251,000 
LIABILITIES. . 
Circulation ............c-ssesee 34,060,000 34,268,000) 34,043,000 — 208,000 + 17,000 


NETHERLANDS BANK. 
Mar.14. | Mar. 7 ) Mar. 15. Last Week. Last Year. 
‘ 2 33,000 1,972,000 133,000!-+ 708,000 
d bullion—Gold ...} 2,675,000; 2,492, 972,000; + , 
ane _— Silver...) 7'861,000| 7,855,000; 7,855,000} + 6,000 +4 6,000 
7,426,000) 7,529,000) ey —_ ee 400,000 





Asserts. 





Discount and advances ...| 


LIABILITIES, 
Notes in circulation ......... | 15,452,000; 15,613,000; 14,903,000) — 161,000 + 549,000 
Deposits ..... ce.cceserereeereeel 966,000 717,000) 406,000, + 249,000+ 560,000 


NATIONAL BANK OF BELGIUM. 





Mar. 14.; Mar. 7 | Mar. 13. |Last Week.|Last Year. 
ASSETS. re Per ape Sotage & 
Coia and bullion ............| 4,010,000) 4,136,000} 4,009,000! — 126,000/+ 1,000 
Discounts, &C.  .......00000++: ey 11,360,000} 10,821,000) —260,000\+ 279,000 
LIABILITIES. 

Circulation ...........seseesees 13,682,000 13,699,000} 13,768,00¢) — 17,000|— 86,000 
DOPOD . .rccccecsstevesscccesece 8,293,000] 2,799,000} 2,422,00¢} + 494,000}/+ 871,000 
NEW YORK ASSOCIATED BANKS. 

Mar. 15) Mar. 7, Mar. 15. jLast Week.Last Yea 
Acoma. | 2 aes ee att. 
Specie cecsesccssesseecseseeseeees) 20,740,000, 20,760,000, 13,140,000, — —20,000|+ 7,600,000 
Loans and discounts......... | 60,760,000; 60,480,000, 70,220,900? + 280,000|— 9,460,000 
Legal tenders .............000+» | 6,460,000; 6,400,000, 5,760,000} +  60,000/+ 700,000 
ILITIES. 

peer aces 23s0an 2,220,000, 2,910,900, — 40,000/— 760,000 
Net deposits .........-0ss0000 + 71,140,000) 76,740,000 eT + 400,000}+ 880,000 
RESERVE (Specie & Notes). | | 


Legal reServe ...cs.s.0-s-++.-+.| 17,785,000} 17,685,000 17,565,000, + 100,000/+ 220,000 
a coher actualreserve ...| 9,415,000’ 9,475,000, 1,335,000] —  60,000/+ 8,080,000 


UNITED STATES TREASURY. 





Jan. 31. | Feb. 29 Ls Month Last Year. 























Feb. 28. . ae a 
S E. £ 
Jold ae aia laac ti 48,005,000, 47,434,000 44,376,000 + 571,000 + 3,629,000 
oS 37,559,000, 37,029,000, 32,046,000|+ 580,000 + 5,513,000 
i mdi 85,564,000) 84,463,000) 76,422,900| + 1,101,000) + 9,142,000 
CIRCULATION. | 

Gold certificates ............ 22,536,000) 22,396,000} 15,563,000/+ 140,000) + 6,968,000 
Silver ‘cortifentes or] 93°993,600) 22,772,000) 19,249,000 479,000)+ 3,044,000 
United States notes ...... 59,551,000; 60,556,000} 60,175,000|— 1,005,000\— 624,000 
Fractional currency ......) 1,392, 1,393,000} — 1,397,000;— 1,000) — ae 

Certificates of deposit ...| 6,040,000} 6,026,000) —_3,625,000-+ — 14,000, + 2,815, 
National Bank notes ...... — 65,285,000} €9,193,000|—  449,000\— 4,' 6,000 
Total ..... _. [776,648,000 178,428,000 169,212,000|— 1,780,000 + 7,436,000 





rting the reichs mark at 1s; the Dutch florin at 1s 3d; the Austrian 
oan =: and the franc at 25 per 1. American currency is reduced into 


English money at 4s per dollar. 


eS 
The return of the Bank of Russia, dated February 25th, contains 
the following totals :-— adit 


Coin and bullion, gold (at 7 roubles) sescecsesssssee 24,835,000 





Do do = gold and silver (at 7 roubles) | ecoctenddonsls . 4,114,000 
Treasury debt (at 10 roubles) ..... .........seressraseeerereneceren ove 74,504,000 
“ Se 104,088,000 
irculation issue (at 10 roubles)... ..........0:sseseecerseeeea renee 9 
—_ DOGO sins cncitniscscicoctinse cencrtntnda- tescensomenienes 96,946, 


NATIONAL BANK OF ITALY. 
The following are the chief items in — dated Feb. 28th (at 25 = = £1l)i— 
_ (Gold ... 8,420,000 
Coin and bullion .........sssersereesensseseeessenereerseers ) Silver... 1,265,000 


Total motes ....c.ccsccccsecceseeee soretereeensennesanserrenss . 2,463,000 
Bills and advances ... cami 





Public funds and sundry securitics......... sec reeeeceeererserrenes 
State Treasury (including @dVANCes) ........seseeereresereererennes eee 
Sundry debtors ......... eecseece svccfereceacsescssqncenecsesencescccccosioces BGs OMY 
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LIABILATIES, 
SeC DOR anwar ssovoseormenrne sialicelisial lpi 
Current accoun 2 
BPUNATY CrEGICONS .........c:eeeeeereeeseenesereesnansssenennnerreneneeacsnes ere 
State treasury ...... 5, scipiibiinaialiniinvas dn pani sschchdodvicariimastensghihiant 731,0C 


Compared with the preceding return, the above statement shows 
a small decrease in the gold reserve, and a decrease in the silver 
reserve of 106,000/. 


Discount ann Money Marxet.—The tendency of the money 
market has been downward throughout the whole of the past 
week. On Monday a slight degree of weakness was observable, 
which became more pronounced on the next day, owing to the 
release of some money by the Bank of England, which it had 
been holding on account of the New South Wales Government. 
Later on the impression grew stronger that a reduction would 
be made in the Bank rate, which was fulfilled on Thursday, 
when the directors lowered it from 4 per cent., at which it was 
fixed on January 29th, to 34 per cent. The change is chiefly 
due to the rather less unsettled appearance of affairs between 
this country and Russia, and partially to a further considerable 
accession of strength to its own position. Moreover, the Bank 
will soon lose control over the outer market, and this fact would 
exert some influence in favour of a lower rate. The outside 
market has followed the Bank, the best three month’s bills being 
easily placed at 3 per cent., while day-to-day money can be 
obtained at about 24 per cent. Rates for deposits have been 
reduced 4 per cent. Abroad there is but little change. The 
rates of exchange on London have had an easicr tendency, and 
the value of money has remained steady. At German centres 
discount rates are somewhat harder, but they are still much 
below the ofticial quotation. 

The Bank return shows an addition to the reserve of 862.0001, 
raising the total to 18,270,000/, or to 49 per cent. of the 
liabilities. The note circulation has again declined, while the 
stock of bullion has gained 709,0001, of which 233,000! was 
returned from the internal circulation, the remainder being 
derived from abroad. The public deposits exhibit an increase of 
542,000/, and there is a decrease of 259,000] in the private 
deposits, but the private securities have decreased 573,0001. 


ssccossescss MOBO O 
4,275,100 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


Trade Bills. 
\3 Months.;4 Months.'6 Months, 


Bank Bills. | 


aS ga | 
hi a 34 

| 3} | 3 4 

84 4 333 433 
yg ty 
3 | 33 | 33 nom. |3§ ; cae 
3 | 314 | sh6 

4 

34 


= . 4 
3h ‘ 

3h 
a 


de 
~— 


oe 8 Gh 


2% 
nom. 





yo Of CO GO OS HE CO OO 


34 | 38 
3g 3 34 
3gnom. ' 3} Jnom. 


a ee 


34 


28 


e 


34nom.! 


The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 
Private and joint stock banks at notice 
Discount houses at call ......... ....ccccccccccsccsesssssccsee 
seven days’ notice ..............cccc00s 
fourteen days’ notice . 
The discount quotations current in the chief conti 


as under, 
Bank m ) 
Rate, Mere. | 


a 
Paris ......... 3 Feb. 22,’83] oj 
Berlin .......... 5 Mar. 7,83} 34 
Frankfort ... 5 ove Oh 
Hamburg ... 5 one. BR 4, ae 
Amsterdam... 3 Mayl4,’34] 28 6 St Petersbrg. 6 Oct. 79] 6 
Brussels ...... 3 Feb. 19,65) 28 | Copenhagen 4 Feb, 85] 4 
At other centres the latest recorded quotations are :— 

Discounts. Overdrafts 
Melbourne......6 to7....... 9 
Sydney .. 6 to7...... 9 


tesescsesecesm 2h Per cent: 
24 per cent- 
2? per cent. 
2? per cent. 


nental cities are, 


— Marked 
Madrid ...... 44 vd dj 
Lisbon a § ode 
Vienna ...... 4 Feb. 22,’83] 34 
| Genoa 5 


% 
New York (callmoney) 1 | 


Ditto (endorsed bills) ... 5 to6 
Calcutta, Bank min. (Feb. 19)7 Adelaide ......6to7......8to 9 
Bombay, Bankmin. ‘Mar. 5) 6 Montreal ...7 (call money 4 to 64) 

This week’s return of the New York Associated Banks shows a 
further augmentation in the loans and discounts, which would 
appear to indicate rather more activity in business, 

‘Lhe following are the standards for gold points of the four principal 
gold exchanges :— 

f French. 


p. mille for us 
Par. 
26.1 p- mille agrst us 


a Comme. & 
.52—5 per mille for us | 4.89 —fS per mille f 
20.43—Par. 4.587—Par. a 


20.33—5 p. mille agnst. us. | 4.827—S p. mille a 
Australian—102/ — for us. . = 


Americen. 
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The exchanges were yesterday :— 


French short exchange f 25.37 or 6 per mille in our favour. 
German short exchange m 20.504, or 3$ per mille in our favour, 
New York exchange $4.83} 

at 60 daysis ...... e . . 
At4 % interest, short | $4.85, or 14 per mille against us. 

Silver has had a quiet market, but the price has hardened to 
49%d per oz for fine bars, and closes firmer. The following 
remittances have been sold by the Indian Council during the 
past week :— 

£ s d 

40,000 in bills on Calcutta at 1 63 perrupee. 
40,000 telegraphic transfers on Bombay at 1 6%} *” 
$12,400 in bills on Calcutta at...... siliaiininaeesne 1 1 
eeseeeeee 240,000 in bills on Bombay at ‘ 
60,000 in bills on Madras at 
40,000 telegraphic transfers on Bombay at) 1 
10,000 telegraphic transfers on Madras at ) 
ss 10,000 telegraphic transfers on Calcutta at 1 7 
Thursday - 10,000 telegraphic transfers on Bombay at 1 7 * 
ae chicas 1,000 in bills on Bombay at : 6x 
i teres oe 1,000 in bills on Madras at . Ro shee . 
From April 1, 1884, to Wednesday night remittances for 
16,20,41,118rs had been sold, realising 13,C49,939/, 

The Brazilian Exchange has fallen very low this week, lower, 
itis stated than at any time since 1870. An oflicial report by 
Mr Sandford states that the lowest point ,;was touched in the 
year 1868, when the milreis fell for a time to 1s 2d, and that 
the highest point to which it afterwards rese was 2s 48d in the 
year 1875 ; but since then there has been a steady decline. 

We are informed that Mr Richard Ronaldson Dunlop was 
declared a defaulter upon the Stock Exchange on the 14th inst. 
MEETINGS. 

The following meetings are to be held during the ensuing week :— 


Monday 

Tuesday 

Wednesday 62§ per rupee 
in full 


63} per rupee 
in full. 
per rupee 


Company. | Class. | Date. | Place and Time. 


Alliance British and Foreign! 

Life and Fire Assurance ... 
Anglo-Californian Bank ..... 
Australian and New Zealand 
Bank of Australasia 
Bolckow, Vaughan and Co.... 
Brazilian Imperial Central 

Bahia Railway 
British American Land 
Caledonian Railway .......... 
Canada Comhany ées 
Dublin and Kingstown Rlwy. 
Dundalk Steam Packet 
Eag'e Insurance 
East and West India Dock .. 
Hibernian Joint Stock Co. ... 
London, Paris and American! 

Bank 
Manitoba Mort. & Investment 
Mauritius Land Credit ..... ... 
Metropolitan Life Assurance. 
Muntz’s Metal ............. pied 
North British R ilway 
Railway Investment ........ ... 
Regent’s Canal City and 

Docks Railway 
Sambre and Meuse Railway...) 
Tourray to Jourbise, «ce. 


General 
' General 


Jartholomew lane, at 12 


Cannon street Hotel, at 1 
| General ......... Threadueedle street, at t 
General 
Manchester, at 14 
Cannon street Hotel, at 2 
Old Broad street, at 124 
Glasgow, at 1 
1 East India avenue, at 2 
Dublin, at 12 
Dublin 
5 79, Pall Mall, at 1 
silliter strect, at 3 
Dublin, atl 


General..... ... .. 
General. .........1 
..| General 
| General 
General 
| General 
General 
Special ... 
Ex-General 


OIE ss i ices. 
General 
General 
Special 

_ General 
General 
General 


Cannon street Hojel, at 2 
Cannon street Hotel, at 12} 
Fenchurch street, at 2 

3 Princes street, at 2 
Birmingham, at 12) 
Edinburgh, at 1 

Cannon street Hotel, at 2 


24 
26 
24 
23 
26 
26 


Ex-General 27 
GOROTAL 5 .<60s009s: 24 
.| General 27 


188 Leadenhall street, at 12 
Brussels, at 12 
Bru sels, at 11 


THe Stock Excuance.—The past week has been marked by 
an almost general recovery in prices, which has only been fully 
maintained in foreign Ssecurities, most Home issues having 
relaesed to some extent. As a whole there has been but little 
bona fide business transacted, and the bulk of that of a 
speculative character has been to close operations 
entered into for the full a short time since, when the relations 
between this Country and Russia were most strained. The 
rather more settled appearance which affairs now wear, chiefly 
led to the improvement in the early part of the week, although 
the signature by the Powers of the Egyptian Financial Conven- 
tion, and the reduction in the discount rate of the Bank of 
England, exercised a beneficial effect. In American and 
Canadian securities a fall has occurred, which, in the latter, is 
decidedly severe. The outlook for the Grand Trunk Company 
is undoubtedly gloomy, but the completeness of the collapse 
that has overtaken the market is, no doubt, largely due to the 
unloading of pawned stock, 


British GOVERNMENT SEcuRITIES, &c.—Consols have had a 
firm market, prices steadily advancing and closing strong at 
an advance of 14 percent. ‘The 2$ per cents. have also risen 2 
per cent. India stocks have sympathised to the extent of from 
1 to 14 per cent., rupee paper being helped by the increased 
strength of the silver market. Colonial Government Bonds 
have been quiet, but firm in tone. 





[_———$———nn mn LOSING E'RICES. 


| Last | 

Fri, | Sat | Mon.| Tu Wed. | Thur. 
963 $97) 2° 8/93 
u6g 4} u74 9; + |i 3193 
(74 
4,974 
593 


| day. | Week. 


if 


1 
i 


Consols for Money ... 
Ditto Account ...... 
Reduced 8 %............ 56} 
New %.. ceee.coes (DOP 
New 23 % ccccoovecccoees OS 6/93 519% 5/93 593 5'93 
New 2) % $is4h Sei85} 6/864 7/364 74.865 74:86} 7 
Excheq. Bills, June,2% '6/tolp 4d 1/p'a/d 1/ps/d 1/p! 4/d 1/p 3/d 2/p 2/d 2/6 
Bank Stock Conndivi- | | frame f poet 
en y 305 § 29392x) 2 8302x!293302x 298302x 293302x 299302 
India 4 %, redeem. at! | pa - | Oe a 
par, October, 1888.99 9}.93 
Do4} % Rupee Paper76 7/74 
Metropolitan Board of | | 
Works 3}%Con.[1'108 4,1¢5 


4938 ~ 4% + 

3 933 4% + 
v6 g274 1h \ + 
90g + 
oP 

+ 


Ru7e 4 


9938 


} | { 
9/985 9-'99 10099} 10+ 99,106) + 
67 5 a 


- 775 7 76 876 8 
| | | 
6105 6105 6105 6105 615 6... 
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ForeIGN GOVERNMENT SEcvurRitTIESs.—The market has not been 
very active, but a firm tone has prevailed, and prices close 
to-day decidedly strong. Egyptian issues have been bought 
freely both on home and foreign account, upon the signature by 
the powers of the Financial Convention, and the final result is a 
rise ranging from 2} per cent. in the Unified, to 43 per cent. in 
the Preference. Other International stocks have advanced, 
especially Russian. Most of the accounts opened for the fall, 
which in the aggregate were decidedly heavy, have now been 
closed, and speculation has now swung round to the ‘ bull” 
side. It is, however, almost entirely on foreign account, this 
centre being directly interested to only a limited extent. The 
renewed growth of this business in London, seems to be partially 
due to the cheapness with which it can be conducted, most other 
markets being weighted with a Bourse tax. Amongst South 
American stocks Argentine and Chilian issues have risen sharply. 
The rumours as to difficulties between Brazil and Chili have 
been contradicted, and this to some extent benefited the whole 


market. 


Subjoined are the latest clos‘ng prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 














** Making 
7—Closing Prices—. Rise up” 
Last Week. To-day or Fall. Prices. 
Argentine 6% Public Works, 1871......... 92 4 vce OG 7 + 8... 95) 
Ditto 6 % Railway Loan, 1881............92 4 ww #4 6 oe 
oP ee eee ree ae wie & + 4 .. Sih 
Austrian 4 %, Gold Rentes........ ............ 87 9 oe 87 9 _ o §05 
CE © UO ceciniesnd: aus viconecnzacics Ot 6 . 0% 6 wee ten” ote! 
he eae . 94 6 . 94 6 eee oe O85 
OS PEED va. cui, Wr cdecoah: daedn cate aneant v4 6... 94 6 an we eel Oe 
Ditto hi Z Gold Loan, 1879 ...ccccrcce 3 5 . 845 SE + 1. 85 
DIAG GE FORO os ccidvinnncen G4 cols wt ee 84} 
Buenos Avres 6 %, 18d2 .........00:secsecseeees &5 7 at 2 + 2 87 
OL Pa ee ere) ve 59 GO + 2 88 
Ch lian 5 %, 1873 and 187B........c.cccossessee 94 5 wa 8 + 2) ... 97 
Fgvptian 4 % Unified Debt .............c00 66 + eee OY + 2) .. ert 
D.tto BY Preference .....ccoccorcese csvesee £4] &4 - 894 + 44 .. 87} 
Ditto 5 % State Domain..................... S8$ 44 ... 874 + 35 .. 86) 
Ditto 4 % Daira Sanieh — .............c00 Ge. 2. «ai + 23 ... 65} 
WP NO Fa Be pc sixckssnasoeccihdcdaccon 1033 ga... 1029 8 + a 
Hungarian 5 %, 1873 ..... 974 4 - 98 9 + $§ we 9 if 
Ditto 4 % Gold Rentes .............ccccs00e 793 ww. SUG 9 + 1 .. SOs 
Italian 5 %, 1861 (less 13°20 % tax) ......... 953 § .. 93 3 + # 96 
DE OF Aik IIE vuicta tadcasessucsicersseseten 195 8 . 193 3 + S we Sen 
a a Se a «wo 108 118 + 69 Ol OS 
BT My POR onen. cendacdaicsnassaicteddeais” am ; ate & > baw & 
Portuguese 3 %, 1853-S0...... .ceccce seccescee 449 © = + 8 .. 454 
ER © Fg Behe ckeiuises Hitecsnescivnnisnecte 89 91 + 934 ‘ +-4 - ws O 
SE Bt MEE ci. dnussoscondddvecervtansocvunels 8) 91 o. 929 3. + BS .. O43 
PEE Ts: MOEA de ntaneikusdcdadsiibeddmteatel 91 3 vee 94} 54 + 3 .«. 96% 
BONE Wc MEO adcthasacus:dnanducwavekecens 40 : > wo Of § + 23 .. 953 
Ditto 44 %, 1875 6 68 - 83 95 + 2 «... 804 
OIE TRON OF eiciticsasenateiccsesassduecunies j § Oo # « 613 
Ditto 2 % Coupon Bonds .............e000 454 Gy  ... 454 64 a » 46 
Turkish, 5 %, 1854 “ Tribute Loan” ...... 87 9 wo. &9 91 + 2 .. 80} 
ek: & e  e, eC: wa: 
Ditto 5 % Defence .. ...ditto ..... ..... 81h } ... 853 GE + 4b 1. 83 
Ditto 5 %, General Debt (Stamped)... 6} 9xd  .. 88 2 — 4 1. OF 
Ditto 6 %, 1869 (Stamped)..........esceeees 104 llxd .., 10} 11 ee ee 
Ditto 6 %, 1873 (Stamped)...........0-00008 98 xd ... 98 Keb til ae 
we. 8 8 eee: ee a 
WU Ay S FY WIG vance -vassnccacesaccanaes 49 5L eos 51 $+ + 1} .. 50} 
Virginia 6 %, New Funded (Reg.) ......... 47 9 =a. —- 2 .w 47 
RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending March 15th are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from Ist January, as 
in the case of the English and Irish systems. 

The decrease of 25,699/ for the week on the English and Irish 
lines is equal to 2°94 per cent., as compared with the corresponding 
week of last year, while the decrease of 1,717/ for Scotland is equal 
to 1°41 per cent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 232,684/, equal to 2°21 per cent., and for the Scotch 
lines a decrease of 14,742/, equal to 2:04 per cent., as compared with 
the corresponding period of 1884. 

















Aggregate 
Receipts of 
Week’s Increase or Half-year Ine or 
Kecerpts. Decrease. to date. Dec. 
£ & & £ 

Great Eastern ..... 65.004 <—~ - 1290  cescsres 599,003 — 65,406 
Great Northern .. » 66,723° — 565 ecsoovee = 721,412 — 1,651 
Great Western .......ccccccce, 134,108 — 4565 ccccoccee 2,442,102 — £5,015 
Lancashire and Yorkshire ... 67,492 — 2,253) seers 733,148 — — 1,221 
London and Brighton ......... 31,180 — 1444 cise 847,808 — 12,281 
London, Chatham, and Dover 18,271 — 7863 sessoseee «208,001 — 3,277 
London and North-Western 177,690 — 3.150 ....... 1,935,800 — 27,963 
London and South-Western 43,672 — TUB: . ivvsovet 462,482 — 6,711 
Manchester, Sheff., & Lincln. $4,725 + a 385,673 + 544 
Metropolitan .........s0s00000 11,686 — 550 124,049 — 3,753 
Metropolitan District ......... 7,257 — 133 $3,492 + 639 
ite cis cs cus ae . 131,265 — 2,584 1,445,580 + 2,730 
North-Eastern ................... - 107,694 — 10,662 ......... 1,180,003 — 91,239 
South Eastern................... o 80,631 -= 1,612 coos 319,263 — 23,733 
Great Northern (Ireland)...... 10,982 + OO scsinas oo 20568 + 991 
— Sthrn. & Western (‘relnd.) 11,860 + OP 2k 125,675 — 1,822 
Midland Gt. Western (ulnd ) 7,505 — RE... cccrtiain 73715 — 3511 
947,711 — 28,699 ....00.00. 10,297,563 — 232,634 

Ciledonian fae vo «62500 = ~ E585 cscarcse 14740 — 3,4°8 
Wow and South-Western 2),190 + pete 113,951 — 2,879 
Orth Britigh oo... oe §647,283 40 seccoscee 277,062 — 8,375 
119.973 — Feat: ssestene . 706,353 — 14,742 
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Home Rattways.—In the early part of the week prices 
advanced sharply. The political outlook appeared brighter, 
and, as a consequence, operators for the fall hastened to close 
their accounts, which they found by no means an easy task in 
such stocks as North-Western, &c, Recently, however, a down- 
ward tendency has prevailed, which is not unnatural in view of the 
fact that the only stimulus to the market was derived from 
“bear” closing. Trade remains extremely dull, and the 
traffic returns continue unsatisfactory as a consequence. More- 
over, the market is somewhat disturbed by the possibilities of 
the future in connection with the ‘‘rates” question. And in addi- 
tion,the political position is,so far,more settledin appearancethan 
in reality. The sharp recovery and the subsequent relapse seem, 
therefore, perfectly intelligible, but it is rather surprising that 
the former was not more pronounced, since the speculative sales 
had been very heavy, and the market, as a whole, is much 
restricted by the scareity of stock. 

The following are the latest closing prices, &c., of the leading 
Ordinary stocks : 













* Making 
Closing Prices—~, Rise up” 
Last Week, To-day or Fall. Price, 
UI i cnicrsimnnnicteen: See 6 men's Boetcee 
Great Eastern .......cccccsecsosssccesce eae a ont . Qe aa a 
NE TAD ian ince ciistacciscdnsiadbenitaiiaal eo 8 a: Geask a oe 
}) Se SS eek ee oo 
Great Western .............0+ 129h #} ... 130 4 + & ww. 182 
Lancashire and Yorkshire....... ae) oe ae::lUc!l la 
Lomdion: amid BivighOett nc..ccciccsiccscesececocses BIG «ED cee EM FD a ee a 
DORIA. > ncnerticemapiaeinqremnnacnes. Gl ana e ane e se 
London, Chatham and Dover.......... aw 4b bw eS © So 
Ditto Arbitration Preference ............ 74} 5} .-. 763 7) + 2 .. 80 
London and North-Western............... 1565 § 1578 8 + 1h w 158 
London and South-Western..............00 121g 2)... 122 3S + F wee 122 
Manchester, Sheffield, and Lincolnshire 65 7 .. 63 8 + 1 wa @& 
IE NOI ooo ccneccccccceceaseceeseetec 3 1.8% & + §¢ w. & 
MOOI Kiivadiscccovcesscsuies 993 10) .. 1028 3 + 3 .. 101 
Metropolitan District Oh 2 ww @ 4 = j woe 4S 
ND ie sitive sndasescrsscbes 0 te ectislestsicic ME OO ae ee oo 399 
Neste Sia Bordahlee.iccncceccncessesesoes, OB. 6. ac SEL S + 1 ww. $6 
North British ............ccccorcoscsssssseccssvce 90 $ cee 899 90$ — § we 92h 
North-Eastern—Comnsols ......seesscseeeeee «<1 § 1 8 =— § wu TS 
SID vicaaienacssanscnderecenstaieiainn 18 89 wht eee 115 
Die DORIC, sacicsntdintennseiitiinns cu ee 2 a SP 'G + 31 ws 


American Raitways.—In this department a dull tone has 
prevailed, and prices generally show some loss on the week. As 
we have pointed out before, difficulties in Europe have a 
tendency to advance the prices of a Power like the United 
States, and hence the improvement this week in other securities 
has indicated the removal of those causes likely to benefit 


the American railway market. The fall, however, is 
not very pronounced, except in the case of Union 
Pacific shares, which have fallen 44 dols, but these 
shares do not greatly concern English investors. The 


cause of the fall is rumoured difficulties among the connecting or 
competing Omaha roads, together with statements as to an 
increased floating debt. But it must never be forgotten that 
these shares are one set of Mr Jay Gould’s loaded dice. Central 
Pacific Shares are 14 dols lower, but close distinctly above their 
worst. The California Legislature are considering a Railway 
Taxation Bill, which in its severity seems only another form of 
confiscation. The Vanderbilt stocks are from 1 dol to 2 dols 
down, otherwise the movements are not important. 


The following are the latest closing prices, &c., of the more pro- 
minent issues : — 


** Making 
7~Closing Prices— Rise up” 
Last Week. To-day or Fail. Prices. 
Centrai Pacific, SHreS ......cccsecesesseeres 3D } .. 335 3 — 35} 
Chicago, Mil., & St Paul, Com. Stock ... 755 § .. 74h ~_ i 76 
Denver and Rio Grande, Shares ........... 8) § .. 8 on 8 
Ditto 7 %, First Consol. Mortgage ... 51 o> 50} suk dae a 2 
Ulinois Central Shares ........ccs.ess0-e0e « 129 39... 129} — § 129 
Lake Shore and Michigan Sthrn,Shares 65} { = — 2 .. 65% 
Louisville and Nashville, Com. Stock ... 324 32 2 asi 
Ditto 6 %, General Mortgage ....00...++ Oe. Open. | ee Sek oaks one 
New York Central, Shares.........s.00000004. 92 7x1 91 4 — 1} ... 92 
New York, L. E., and Western, Ord. Shrs 14 2 133 an. § ae 
Ditto 6 %, Second Consol. Mort. ......... 68 4 oes (OE ie Bee ee 
N.Y., Ontar.o, & Western, Reg. Shares 10} § ... 10$ ii, Oe cag: 
N.Y.,Pennsylvania, & Ohio, 7 % 1st Mort. 28} 9} ... 23% 9 ot de a 
Norfolk & Western, Preferred .....00:.00. 25° 6 1. 25 6 on ob 20 
Ohio & Mississippi, Ordinary Shares ...... 16} 17} 16. UG —__ Bee 
Oregon & California, Preferred Stock.. 13 14 .. 13. Mw. oe 
Pennsylvania R. R., $50 Shares ........000 58$ 5 2. BAP He nee one BSD 
Philadelphia & Reading, $5) Shares ...... 9 7 3 4 -— 2 ~<./8 
Ditto 6 %, General Mortgage, 1874...... 7 S iw Oe +. « 26 
Union Pacific, SHArECS ....06.4.s.cceeseeceeseeees 485 t a 5-— 4) w 
Wabash, St. Louis, &c., Preferred Shares 11312, .. 11 ee 
Ditto 6 %, General Mortgage... 3S 40 1. BS 40 ae nee ave 33 


CotontaL Rartways.—Grand Trunk Stocks have continued 
to crumble away, the fall in the Guaranteed and First 
Preference Stocks amounting to 5$ and 7% per cent- 
respectively. It is stated that large sales of ‘‘ pawned ” 
stock have taken place this week. The weekly traflic return 
shows a heavy decrease, although not to the same extent as 


in some of the preceding weeks. Indian Guaranteed 
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Stocks have rebounded with great vigour, Great Indian Penin- 
sula being quoted 7 per cent. higher. The movement is charac- 
teristic of the market, which is very restricted, and, therefore, 
easily influenced. 


The following are the latest closing prices, &c.,of the leading 
issues :— 
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Silver has improved since our last quotation of 49d, with higher 
Indian exchanges (partly owing to the favourable Indian Budget, 
and the announcement that the Public Works loan will be brought 
out in sterling in London, instead of in rupees in India), and we 
this day quote 49%d firm. The Moselle brought 6,000/ from the 
West Indies; the Republic brought 24,000/ from New York; the 
Rohilla takes 129,007 to Bombay. 

Mexican Dollars.—The Ville de Brest has arrived with 110,000/, 
but as these coin have not yet been dealt with, we are unable to 


18- 


Price Negotiated on ‘Change, 


Mar. 17. Mar. 19. 


12 33 | 
12 1 
| 20 69 
Berlin 
Frankfort-on-the-Main ..... 
en 
iidin conse: pleiabamanes 
REID cscccscirthasepauion 
Pctersburg 
Paris 


Marseilles, &. .... 
Genoa, Naples, &. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates of 
| Exchange 
“jon Lond’n. 


25.37 
25.41 


a, | 
ChequesjNew York ‘Mar.19 


\60 dys st 
Short [Rio de Janeiro) — 11 


Antwerp 190 dys st 
Amsterdam ... 
Frankfort 


Vienna ..... . 


St Petersburg.) — ... 
Constantin« ple} — 19) 
Genoa... ....: 000 
Florence ..... 


. Ri i 
Cosing Pes ral give any quotation. 
Canadian Pacific, Shares ee an ae 
i t 115 | standard. 
Ditto, 4 %, Guaranteed ...........0000eee § al ul 
a , | oz. Mexican dollars, no price. Quicksilver, 6/ to 6/ 10s; 
Ditto, Third Preference « 158 163 
Egyptian shows a gain of 4, British North American 1, City 4, 
| ev.!| Pane - 
3, London and County 4, London Joint Stock 4, and Standard | Money. | Paper. Money. | Paper 
..| 8months | 20 71 20 
National of New Zealand }, National Provincial (121 paid) }, 
| 12 564 | 12 5: 
ForricN Rartways.—Mexican stocks have rallied sharply, | 243 
} | 25 61 
| 25 Sif 
factory. Statements have been current as to the probability of 
is well to remember that the stock is entirely in the 
issues have had a rather firmer market, but East Argentine have 
MISCELLANEOUS SECURITIES.—Gas shares have been firm in 
shares have been stagnant. London General Omnibus Shares 
States Rolling Stock 14, Australian Agricultural 2, London 
Madrid ......... 
while East and West India Dock Shares mark a fall of 23, 
Steam 1,:Royal Mail 4, Rio Tinto #, St John del Rey Mining 5, 


Week To-day orFall. Prices, ge 
Beroda. &e. : = Se j. « 2 Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
es ......... a 40} | standard; bar gold, containing 20 dwts silver, 77s 10}d per oz 
East Indian Deferred  ........:000-csserereee LL ove 114 15 3 
Grand Trunk of Canada, Ordinary ; 0, ‘ Silver.—Bar silver, fine, 495d per oz standard, firm; bar silver con- 
Ditto, First Preference ie taining 5 grs gold, 493d per oz standard ; cake silver, 5374d = 
Ditto, Second Preference if “ : “ 
nome . a t, 3 per cen 
Great Indian Peninsula ..........e+.se+e000 126 30 ... 134 6 To CO f 
Bank Swares.—Prices have varied irregularly. Anglo- COURSE OF EXCHANGE. 
English, Scottish, and Australian 4, Hong Kong and Shanghai 1, | 
Imperial Ottoman 3, Ionion 1, Lloyds, Barnett, and Bosanquet 8 
of South Africal; while Anglo-Californian have fallen 3, | Smonths | 12 4 12 43 
: ; . | At sight | 12 1] 12 23 
London and River Plate 3, London Chartered of Australia }, mf 
20 71 20 7 
a : a | 20 71 207 
Provincial of Ireland 4, and British Columbia New, 4 Union of us So 
London }. a 
25 40 
after a temporary relapse, and close firm at an advance of 1 25 60 
and 3} per cent. The traffic returns this week are fairly satis- 
46 
a decided reduction in the rates charged by the company, but 
these have been denied in official quarters. Anyhow, it 
hands of a clique, and by the side of their manipulations, other 
influences are of but slight importance. Most South American 
fallen 4. Continental shares and obligations have advanced 
in price and Russian issues to a decided extent. 
tone, but Water stocks have had a slightly easier market 
Telegraphs have been inactive, and rather dull. Tramway 
are quoted 3 higher, Suez Canal 3}, Bryant and May 4, Cryst] 
Palace Six per Cent. Debentures 3, India Rubber, &c., 4, United 
Assurance 2, North British Australasian 1, United Discount 3, 
Credit Foncier Egyptian Debentures 3, and Cape Copper 1, 
Liebig’s Extract 1, Telegraph Construction 1, Canada Company 
1, Queensland Investment and Land 1, Peninsular and Orienta 
Railway Debenture Trust 43, Debentures 1, and Railway Share 
Trust Preference Shares 3. 


NOTICES AND REPORTS. 


STOCKS. 

Turkish Debt.—The Council of Foreign Bondholders have received 
the following telegram from Constantinople : — “ Approximate 
receipts, five contributions for February £177,860; add Régie 
£162,500 ; total £7140,360, against £1117,401 corresponding month 
1884, and £765,000 for supplies of Cyprus, and £125,000 for tax of 
Tombeki paid by Customs. Eastern Koumelia the same,” 


RAILWAY COMPANIES. 
Caledonian.—The revenue accounts for the half-year ended 


January 3lst contrast as under with those of the six months ended 
January 31st, 1884 :— 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


ii ki 
7—Closing Prices—., eee 
Anglo-American Telegraph, Ordi . 
nglo-American Telegrap rdinary ... 30 
Hudson's Bay, leer 17 
Imperial Ottoman Bank. .......... 
Mexican Railway, Ordinary 
Ditto, First Preference ................s0.0 Ses 
Rio Tinto, Shares 1 ie 


Rise 
To-day. or Fall. 
.23 9 = a 


South Austrian Railway, Shares ........, 
SE, MINE, CEINOID ‘Snecindescbenmiebecosssssceen 
United Telephone 


i a 
ss 
3 ce 

Messrs A. P. Turner and Co., 50 Threadneedle street, 
report the following cabled prices asked in New York and Boston, 
on Friday, March 20:—Lehigh Valley shares, 57; Missouri 
Pacific shares, 914; ditto Pacific lst Consolidated 6 per cent. 
Bonds, 85; Chicago, Burlington, and Quincey shares, [234 ; 


+++ 14414 


1883-4. 
£ 


1,514,920 
729,568 


1884-5. 
£ 


1,491,922 
721,439 


770,483 
8,837 


779,320 
516,951 


262,369 
257,867 
4,502 


Gr0es POCCI ED .0..scccreessesccessecceccrenccneees 
E.C., Working expenses..........c0..-ccsceseerens 
Neb revenwe.........c0ccersessoesee 


785,352 
Add previous balance 


11,678 


797,030 , 
Deduct preference charges...........0+000 513,419 
Available for dividend (5 % p.a.) 

—on the ordinary stock at the rate of 
SPOT CONS. FOC ABM 0 ccocdrccnicccssccsccen STE AMD  scrsecnreveneis 


Central of New Jersey shares, 363; Norfolk and Western Pre- 
ference shares, 23} ; Mexican Central 7 per cent. Bonds, 438 ; 
West Shore 1st Mortgage 5 per cent. Bonds, 344; Oregon Short 
Line Ist Mortgage 6 per cent. Bonds, 85; Denver Ist (not Con- 
solidated) 7 per cent. Bonds, 92 ; Pullman Car shares, 114. 


Butui0N.—The following is taken from the circu 
Pixley and Abell, dated andl 19:— nee 

Gold. — A Continental order has absorbed part of the 
arrivals, and has attracted a considerable amount of bar 
gold from Paris, the French exchanges allowing of such an opera- 
tion. The arrivals in coin from that quarter and from Germany 
have, however, all been sent into the Bank, which has received since 
our last 411,000/. The Ballarat has arrived from the East with 
95,000/, La Plata from Brazil with 22,500/, Moselle from West Indies 

j with 8,000/. The Rohilla takes 10,000/ to Bombay. 


283,611 


a  iciirvnciicctcinanciliantiors 12,171 
Capital Account. 
Expended. 

£ 
sreseee 38,867,163 
295,578 less 189,078 


Total, 3lst January, 1895 $9,162,741 coves -svces 99,491,630 


The estimated capital outlay in the current half-year is 365,647/ ; 
and in subsequent half years, 1,268,864/. The line to Blochairn 
Iron Works was opened before the close of the half-year, and the 
new goods station at Dundee is sufficiently advanced to admit of, 
and it is being now used for, traffic ; the branches to Airdrie, to 


Received. 
£ 


To 3ist July, 1884 
During the half-year ... 








Dr — 
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Bonnybridge, and to the “ James Watt Dock” at Greenock, the new 
station at Motherwell, and the bridge across the river Forth at 
Alloa are approaching completion ; and the short branch from the 
Duudee and Newtyle Line to the northern side of Dundee is in 
progress. The Locomotive Works at St Rollox are not quite com- 
pleted, but they are now sufficiently advanced to justify the expecta- 
tions formed of their advantage to the company. 

Callander and Oban.—A dividend at the rate of 3? per cent. per 
annum on the preference shares has been declared for the past half- 

rear. 

Northern Pacific—The approximate land sales for the month of 
February, 1885, amounted to 15,171 acres, realising 76,188/, as 
against 17,684 acres, realising 86,128/ in the corresponding period of 
last year. 

North British.—The following is the revenue acccount epitomised 
for the half-years ended January 31, in 1884 and 1885 :— 


























1883-4. 1884-5. 
£ £ 
Gross FEVENUC .........0008 cnhansgedmicuntania EIORTSO  ccccese gbvaseus 1,340,149 
WOMENS COMING ia 5 < caccccaseisee cvencatens GSE,S2E  rrccsrccseree 638,811 
PIOE GOTO e, weiss ics casneticncenins 783,905 — secccecevceceee 701,338 
Add previous balance .........00,ccvse- e000 SEE. a teiaiiiancand 4,423 
TOG RES  iccccevtrccsies 705,761 
Deduct preference charges .....s00000 4 ee 588,899 
Available for dividend ............ TOUEE kak weccsatees 116,862 
—on the ordinary stock at 54 per cent. 
perannum ............ Sabie csennauabasd 127,211 (44% p.a.) 104,082 
—on Edinburgh and Glasgow at 2 per 
CONE, POF AMMWM corcesesescvsseccnsonnss 24,225 (kL % p.a.) 12,112 
I sc san sssicdsscctctescivrsighites GOES -ccoicccerescece 668 
Capital Account, 
Expended, Received, 
£ £ 
UNS SUNN e SOME”. cccinsisrstitnessecn: aaens TREE svncecccccdnces $2,589,889 
During the half-year ..........ccccseeceesees MARION. cncatcxvckatenn 475,800 
Total, 31st January, 1885 ...... ee 33,065,689 


Estimated capital outlay in the current half-year 238,015/; and in 
subsequent half-years 1,042,255/. The progress with the Tay Bridge 
has not been so rapid as the directors anticipated, but as the 
foundations of fully three-fourths of the piers have now been com- 
pleted, and a large proportion of the girders are on the ground, the 
work may be expected to make rapid progress towards completion. 
The company are promoting in the present Session a Bill to amalga- 
mate the undertakings of the Edinburgh Suburban and Southside 
Junction Railway and the Kelvin Valley Railway, both at present 
worked by them, and for authority to carry out various works, not 
involving any serious outlay, but of considerable importance to the 
company. 

Portpatrick.—The half-yearly report recommends a dividend at 
the rate of 3} per cent. per annum, leaving a small balance to be 
carried forward. The directors state that an arrangement has been 
entered into between the London and North-Western, Caledonian, 
Midland, and Glasgow and South-Western Companies by which the 
four railways acquire the company’s system upon jointly guarantee- 
ing a dividend of 34 per cent. in perpetuity upon the issued share 
capital of the company. 

Taff Vale.—At a special meeting of the shareholders held recently, 
resolutions were passed sanctioning the promotion of a Bill for the 
construction of railways between Cardiff, Penarth, Barry, &c., and 
the raising of 66,000/, by issue of shares or by mortgage. 

Wabash, St Louis, and Pacific.—The English Association of 
American Bond and Shareholders has been requested to take 
measures for bringing the shareholders together, in order to concert 
means for protecting their interests. The shareholders of the line 
are therefore invited to forward their names, &c. 

BANKING COMPANIES. 

Anglo-Californian.—The report for 1884 shows an available 
balance of 20,850/, and the directors propose a dividend of 4s per 
share, making, with 8s already paid, a total of 6 per cent., tax free, 
for the year. The balance to be carried forward is 2,192. 

Bank of Victoria.—The profits of the past half-year amounted to 
27,991/, making, with the amount brought forward, 44,8591. A divi- 
dend has been declared at the rate of 10 per cent. per annum ; 
10,000/ has been added to the reserve fund, which now amounts to 
125,000, leaving 9,859/ to be carried to the current half-year. 

Delhi and London.—The half-yearly report recommends a divi- 
dend at the rate of 5 per cent. per annum, leaving, after crediting 
the “doubtful debt” account with 1,000/, a sum of 621/ to be carried 
forward. 

London, Paris, and American.—The first annual report states 
that the bank took over the San Francisco business of Messrs 
Lazard Fréres from the Ist February, 1884, and the accounts show 
the gross a after providing for bad and doubtful debts, to be 
54,156’. Deducting the expenses of formation, &c., and expenses of 
Management, there remains an available balance of 26,035/, out of 
which the board recommend the payment of a dividend at the rate 
of Ils per share, equal to 5 per cent. per annum (free of income tax) ; 
the transfer of 10,000! to credit of reserve fund, leaving a balance of 
°2,285/ to be carried forward to new account. 

_ 4 ew Londonand Brazilian.—The directors have declared theusual 
interim dividend of 5s per share, free of income tax, for the half- 
ns 3lst January last, being at the rate of 5 per cent. per 
D melons National. — The report for the a ending 
Sechedi r 3l, 1884, states that the net profits amoun to 99,563/, 
3] 3807. S 7,5431 brought forward from the previous half-year and 
that . received as premium on shares. The directors recommend 
at the ech shall be appropriated as follows : 48,922/ to a dividend 
of oo e of 15 per cent. per annum, and 42,500/ to augmentation 
tve fund (which now amounts to 300,000/), leaving 8,141/ 
carried forward to next half-year, 


ee 
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ASSURANCE COMPANIES. 

Equity and Law Life.—The report states that the business for the 
past year amounted to 515,402 under 287 policies, of which 437,825/ 
has been retained by the society. The amount of new premiums, 
after deducting reassurance premiums, amounted to 17,124/. The 
total assurances in force at the end of the year, after deducti 
reassurances, were 4,747,080/ 16s, the premiums on whieh amoun 
to 139,295/. The society's assets now amount to 2,062,652/, having 
been increased by the sum of 19@,894/ during the year. 

Fire Insurance Association—The report for 1884 states that the 
net premium income amounted to 304,558/, and the losses paid 
and outstanding to 248,653/. By authority of the shareholders, at 
a special meeting held in December last, a sum of 100,000] was 
transferred from eapital account to reserve, to meet liability for 
current risks. The funds of the Association now stand at 231,001/, 
besides an uncalled capital of 800,000/, giving a total security of 
1,031,0012, 

London Assurance Corporation.—The dividend for the half-year 
ending at Lady Day, 1884, will be 35s per share, free of income tax, 
and it is expected that the dividend in October next will be the 
usual amount of 15s per share, making a total dividend for the year 
of 20 per cent, 


MISCELLANEOUS COMPANIES. 

American Investment Trust.—A dividend is proposed on the 
deferred stock for the past half-year, free of tax, at the rate of 8 per 
cent. per annum, making 6}$ per cent. for the year. A sum of 
1,300/ is carried to capital reserve account, leaving a balance of 6321 
at the credit of the current half-year. 

Anglo-American Teleqraph.—The directors have resolved, after 
placing the sum of 37,5991 to the credit of the renewal fund, to de- 
clare an interim dividend for the quarter ending 3lst March, 1885, 
of 4s per cent. on the ordinary stock, and 8s per cent. on the 
preferred stock, less income tax payable on the Ist May. 

Barcelona Tramways.—The receipts for the past year amounted 
to 37,835/, against 35,031/ in 1883. An interim dividend of 4s per 
share was paid in August, and a final distribution of 5s, making 4 
per cent. for the year, is recommended, leaving an undivided balance 
of 198/. 

British and New Zealand Mortgage and Agency.—The report for 
1884 shows a net profit of 12,718/, which is increased to 23,8401 by 
the balance brought forward. The directors recommend a dividend 
of 74 per cent., free of tax. A.sum of 15,0002 is applied to reduction 
of good-will account, and the balance is carried forward. 

Calcutta Tramways.—The report shows a balance to credit net 
revenue account of 3,333/, which the directors recommend should be 
carried forward to next year’s account. 

Canada Company.—The report for 1884 states that the disposals of 
land in 1884 showed a reduction of 3,378 acres as compared with 
1883, while the receipts of money were 18,142/ less. The average 
price of the total quantity of land sold and leased in 1884 was 85s 
per acre, against 82s 2d per acre in 1883. The receipts on account 
of timber in 1884 were in excess of the sum received under that 
head in the preceding year, and the prices obtained were satisfac- 
tory. No further purchase of sharesfunder the provisions of the 
Company’s Amendment Act, 1881, has been made in the year beyond 
the seventy-six shares mentioned in the last annual report, the 
receipts having been only sufficient to meet the usual dividend of 4/ 
per share. 

Carthagena and Herrerias Steam Tramways.—The report of 1884 
shows a revenue of 22,978/, and an available balance of 5,745/, out of 
which it is proposed to pay a dividend of 4s per share, or 2 per 
cent., leaving 2,745/ to be carried forward. 

Charles Cammell and Co.—At the annual meeting to be held on 
the 25th instant, the directors will recommend the payment of a 
further dividend for the year ending 31st December, 1884, which, 
added to the interim dividend paid in October last, will make the 
entire dividend for the year 1884 74 per cent. on the ordinary 
shares, 74 per cent. on the B preference shares, and the full dividend 
of 5 per cent. on the A preference shares. 

Chavman and Hall—The directors recommend dividends at the 
rate of 7 per cent. per annum on the preference as well as on the 
ordinary and deferred shares, all tax free. 

City Offices.—The directors report a profit balance of 8,581/, out of 
which they have paid an interim dividend of 5s per share, and now 
recommend a further dividend of 5s, making 10s per share for the 
past year, leaving a small balance to be carried forward. 

Foreign, American, and General Investments Trust.—A dividend 
on the deferred stock for the past half-year is proposed at the rate 
of 64 per cent. per annum, ae 53 per cent.. for the year, free of 
tax. A balance of 1,437/is carried forward. 

German Union Telegraph and Trust.—The report for 1834 states 
that the total receipts amount to 12,462/, while expenses amount to 
786/. An interim dividend of 5s 9d per share was distributed on 
January 20 last, and the directors recommend the payment of a 
further dividend of 5s 6d per share, making a total distribution for 
the year of 1ls 3d per share, free of income tax, or at the rate of 
58 per cent. per annum (as against 5] paid last year), leaving a 
balanee of 155/ to be carried forward. 

tlobe Telegraph and Trust.—The directors have declared an 
interim dividend of 3s per share on the preference shares, and of 2s 
per share on the ordinary shares, beth free of tax for the quarter 
ending the 18th of April. ; 

Hudson's Bay.—The Canadian Gazette states that the prices 
realised at the sales just concluded, are about 30 per cent. less than 
those of last year. Last March there was an average rise of 15 oe 
cent., and it would not have been surprising had this been lost, but 
the fall of twice that is in a high degree disappointing. Except 
that bearskins maintained last year’s prices, and that a small 
quantity of white foxes realised an advance of 35 per cent., all the 
classes were sold at a serious reduction. Otters went back 40 per 
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35; skunk, 3C; mink, 50; and marten, 20. 

Manitoba Mortgage and Inv:stment.—The report for 1884 shows 
an available balance of 8,193/, which the directors propose to appro- 
priate as follows : viz., to pay a dividend at the rate of 8 per cent. 
for the half-year ending December 31, making 8 per cent. for the 
year, free of tax; to add 4,000/ to the reserve fund, making it 
11,000/, and to carry forward the balance of 592/. The debentures 
outstanding on the 3lst December amounted to 280,595/. 

Price’s Patent Canidle.—The accounts show an available balance 
of 39,177/, and the directors recommend a dividend of 1/ per share 
on the ordinary shares, free of tax, leaving 1,677/ to be carried 
forward. 

River Plate Trust, Coan, and Agency.—The directors recommend 
a further dividend of 5} per cent. on the “A” shares, making 8} 
for the year, and a distribution of 1 per cent. on the ‘‘B” shares. 
After placing 3,000/ to the reserve fund, making it 5,667/, a balance 
of 2,806/ remains to be carried forward. 

Swan United Electric Light.—A call of 103 per share has been 
made on the partly-paid shares, payable 5s on May 1, and 5s on 
July }. 

Pal de Travers Asphalte Paving. —The report for 1884 states 

j that the litigations in which the company was involved have now 
been settled, the liquidators of the Manchester Company having 
paid 3,037/ (a return on shares held by the company), which sum 
has been written off the old profit and loss account (1872). The 
legal costs, amounting to 627/, have been charged in the present 

ear. In addition to the above, various sums, amounting to 8,056/, 

ave also been written off the gross total standing to the credit of 
the 1884 profit and loss account. After making these allowances 
there remains a sum of 8,312/, out of which an interim dividend of 
5s per share has already been paid,and it is now proposed to declare 
a further dividend of 7s 6d per share, free of income tax, payable on 
the 3lst inst., making 12s6d for the year 1884, leaving 2,062/ to be 
carried forward. 

William Jessop and Sone.—The directors recommend a dividend 
of 15s per share for the half-year ended December 31, making, with 
the interim dividend paid in October last, 303 per share for the 
year, being equal to 5 per cent. per annum on the paid-up capital, 
as compared with 74 per cent. for the previous year. 

MINING COMPANIES. 

Copiapo.—The directors have declared an interim dividend for the 
current quarter of Is per share. 

French and D’ Esterre Diamona.—The directors now recommend 
a dividend of 4 per cent., making in all 6 per cent. for the half-year, 
carrying forward 2,446/. 

Second Scottish American Trust.—The annual report shows an 
available balance of 34,995/, and the directors recommend a dividend 
at the rate of 8} per cent. per annum, free of tax, of which 4 per 
cent. was paid in September last, leaving a balance of 4,957/ 
18s 10d to be carried forward to next account. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ share- 
being deducted, as usual :— 


cent. ; fisher. 30; silver fox, 30; cross fox, 30; red fox, 30; lynx, 


First 
Payment 
thereon, 


Capital 
Applications. 


£ 
10,943,830 


50,000 
50,009 
35,540 
9,500 
509,000 
721,000 


1,366,040 


Further 
Liability 
Amount previously subscribed ......... 
Issues of the week :— 

WimamCial News ........s.c0cssceveoecesesee os 
London Open Stock Exchange 

North London Tramway Pref. Shares 
Telephone Company of Austria Debs. 
Union Bank of Suffolk and Norfolk... 
Watney and Co,’s Debentures 


50,000 
14,218 


21,324 
9,500 de 


12,309,920 
27,552,000 
22,913,000 
Watney and Co. (Limited).—The company has been formed to take 
over the old-established brewery of Messrs Watney and Co., of 
Pimlico. The price to be paid is 2,167,931/, and Mr Watney receives 
in part payment 700,000/ of the share capital, the remainder, 
600,000/, being taken up privately. The debenture stock is offered 
to the public through Messrs Herries, Farquhar, and Co., at th? 
rice of 103 per cent., redeemable in twenty years, or before, at 110. 
Lhe interest is payable in April and October. : 


Total to date ..............8 
DORE im BEBE cccccsecsssuces 
Total in 1883 


Che Commerctal Times. 
THE CORN TRADE. 


Marx Lanz, Fraipay Evento. 


Political disquiet having in some measure subsided, the grain trade 
has lost the animation and buoyancy noticed last week, and all 
round the tone has become very subdued. There has not, however, 
been any great pressure to sell, and the reaction in prices is, conse- 
quently slight. The fine March weather has been all in favour of 
production, and the outlook is exceedingly favourable, but the dry 
weather has also caused improvement in the condition, which has kept 

rices up to their previous range, though the markets are not so firm. 
oreign and colonial wheats on the spot, are in a great measure 
nominal so little is doing, but they compare about 6d eve No. 1 
Bombay, 33s 6d to 34s; No. 2 club Calcutta, 32s to 33s; Saxonka, 
35s 6d to 36s 6d: Kubanker, 34s to 35s; Australian, 35s 64 to 
36s 6d ; Californian, 34s to 35s. The floating cargo trade has been 


lle —OOO > 


stagnant, the limited business done has been principally in Fast India 
wheats at about 9d to 1s lower prices, including No. 2 Calcutta club 
new crop, March- May shipment, via canal, at 33s, and: later periods, 

23 9d to 33s. Flour has arrived in London freely, aui the market 
is flat, with prices easier where sales have been effected. The 
shipments of flour from America last week were largely 
increased, but there was an appreciable reduction in those 
of wheat, and in the aggregate supply of wheat and flour 
on passage there is a decrease on the week of about 92,000 quarters, 
leaving the quantity, however, nearly three million quarters, against 
barely two million quarters at this time last year. Barley has not 
engaged much attention in any position, but prices can hardly be 
quoted lower, although the market has a flat tone. Arrivals ave of 
fair extent, but the supply on passage has decreased to 61,000 
quarters against 77,000 quarters last year. Maize in all positions 
has been very quiet, but not forced off at any tangible reduction, 
Mark Lane quoted easier for flat corn to-day, viz.,22s 3d to 22s 6d. 
The American visible supply has further increased about 800,000 
bushels, and there was last week an increase in the American ship- 
ments, but the quantity on passage has decreased slightly, but it 
yet amounts to 254,000 quarters, being about 120,000 quarters more 
than last year. Oats have arrived more largely this week, several 
cargoes having come in from the Black Sea. The ‘condition is 
indifferent, and common qualitities have on the increase of supply 
sold slightly in favour of buyers, but at Baltic ports rates are 
firm, and the general state of the trade is not apparently changed. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table estimates the home consumpticn of wheat 
since the beginning of September, contrasted with 1853-4, 1882-3, 
and 1881-2 :— 


1832-3. 


Imports. | 1884-5. 1881-2. 
| ewts. ewts. | cwts. 
wes) 24,951,041 2%,056,233, 34,163,397, 31,129,742 
one 7,974,653 7,867,265; 5,932,0)3; 5,:80,S41 


| 1883-4. | 
at 


Wheat (27 weeks to Mar. 


FE. pianists 
Flour inviilebiens 


” + ee reeeeess 


| $2,925,699 35,922,499. 43,1F0,100° 36,310,583 
459,200, 786,785 761,814 1,314,073 
271,982, 284,733, 433,787, 215,183 

.| 33,656,881 36,974,017 44,346,001 37,839,844 
220,000; 470,00, 380,000, 650,835 
43,000 90,00 30,000 94,863 


Add week ending Mar. 14—Wheat 
UGE ives nniissmncsstivas. ov airans 4i0ees 
Total imports, 28 weeks ...... 
Less exporte—W heat.............sc00ee 
BUOUP .0ccerccccsccceccsceccecoossccore 


| 33,393,881 36,410,000, 43,976,000, 37,194,096 
! } i 


Net im 
Add to this the 
home-grown wheat.. ........ ... 


rts 
estimated salea of | 
> amelie 31,626,000. 25,500,000, 23,500,000, 22,090,00€ 


... 68,019,000 61,910,000, 67,470,000 59,199,000 
s a 
43 8 
10 9 


Twenty-seyen weeks’ home supplies 


sod} s da 
|} 896 | 4 2 | 
b -3 9 6 | 
| bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres 43,80°,006 30,*00,000, 23,200,000, 22,000,00 
Do do = in cwts... 23,464,000) 16,200,000, 12,390,000, 11,7u0,0c0 


Average price of 
quarter ..... 
MB POF CWE... ...crcserscrorecseesrnes © eevee 


English wheat, per | : 


The following is a Statement showing the Quantities Sold and the Average Pric, 
of British Corn (Imperial measure), as received from the Inspectors and Officer 
ot Excise, conformably to the Act 0: the 27th and 28th Victoria, cap. 87, in the 
six weeks ended March 14, 1885, and for the corresponding week in each of the 
year from 1884 to 1881 :— 


Qvantitizs Soup. AVERAGE PRICES. 


Barley. , 


qrs bsh, 
47,106 7 | 
62,616 
62,718 
65,775 
68,915 
91,433 


Wheat. 


h} 


-b 
=") 


qrs b 
5 ,715 
50,927 
54,602 
58,109 
68,813 
67,913 


59,699 
57,823 
31,639 


33,925 


31 
BL 
31 
31 
31 
32 


20 
20 
20 
20 
20 


15,?20 
13,722 
12.914 
13,137 


wmoeaan 
ee 
norw ecoaww 


ase 


67,{93 
44,350 
30,090 
33,596 


19 
22 
21 


21 


15 896 
9,453 
5,076 
5,107 


31 
33 
80 
31 


ee 


NOOK Ose moss 


“Isic 


oo. 


The following account shows the Quantities of certain kinds of agricultura 
produce imported into the United Kingdom in the week ended March 15, 1885, and 
in the corresponding week of 1834 :— 

——-Quantities—_,, 
1883, 13384. 
6,665 7,821 
8,455 15,242 
495 
48,760 
25,575 
8,301 
3,129 
10,602 

7,993 

13,756 

12,212 

47,03% 
15,931 
132,571 
15,253 
24,240 

19,823 

9,325 
736,735 
104,739 
208,773 

5,634 

42,591 
404,742 
264,733 


number 


Animals orn Sae, bulls, cows, and calves 
ON GNIIUEE sic hnise daitai’ cohsde cs stkascrceoe 
Swine ita 
Dead meat— Bacon 42,091 
Beef, salted and fresh , 24,169 
15,3 6 
707 
3,064 
10,843 
78 
12,727 
69,225 
20,36) 
235,452 
20,537 
52,629 
11,195 
11,106 
459,20) 
154,285 
165,399 
21,245 
7,534 
269,681 

271,982 


preserved 
Pork, salted (not hams) and fresh 
> et fresh 
oultry and game (includin bbi 
Butter and —— on 


FINE c sasiniodehiibiestn ectisssniteirce cai eo cw 
Vegetables—Onions raw P 
NINE Basi ienmshscep artim ttsanereinbsnsinsnsdexdeioneanas cwts 
Unenumerated 2 

Corn, grain, meal, and flour—Wheat 
Barley 














March 21, 1885. | 
| THE COTTON TRADE, 


LIVERPOOL.—Marcu 19. 


Cotton has been in limited request throughout the week, but 
s| prices generally have been well maintained, and to-day, with more 
| demand, there is increased firmness. The Bank rate has this day 
| been reduced from 4 to 34 per cent. Sea Island has been in 
| improved demand, which has been freely met, and quotations are 
reduced 4d per lb. In American only a limited business has been 
done, but quotations show an advance of gd per 1b, the market 
closing with a hardening tendency. Brazilian coatinues slow of 
sale, without change in quotations. Egyptian has continued in 
moderate demand, and quotations of current qualities of brown are 
reduced jgd to 4d per lb. Peruvian is still in moderate request at 
the quotations. West Indian and African remain unchanged. East 
Indian has continued in good demand, and prices have advanced #yd 
per lb in almost all grades. 


PRICES CURRENT. 





















































|| Same Pericd | Same Period 
| | | 1384, | 1883. 
Descriptions. | _; :is 55 | éi gis ilolsld 
. 2/S/F88 Si Sl S/a/8lsla18 
|o | #]& joa) BAe lS |alR IS 
American. | a | af{/dad{|ajlaji{aji 4 | a}aflalaja 
Sea Island... perlb| ... | 14} 15/16 /17 | 20 |... | 22) | 24)... [16 [17 
|| Florida ditto .........| 134} 14 | 14h |15 [155]... {22 | 23 | 14 [1a [153 
\G.0.| L.M.| Mid |G.M.|M.F. G. O.)L.M. G.M.'G.0.\L.M|G.M 
| Upland sssssseeeee) 58 | 5G | 58) 6H) Gres) OLY SF| SH) Obl 5 | 54) OH 
ne Pict olel o be Pat Peete tutee 
. Spe sesae | Sh) 5; 5H) Bey! OA] Siwy BE | 54) Ob | 5g | 5g | 6 
GIN Sicicistsicaxe | Swe) 533) 5i3] Gre) 6A; 6%) 5F 513) Gis) Sy) Sie) 5% 
Brazilian. | Mid.| M.F.| Fr. |G.F.| Gd. |Fne.) M.F.| Fr | Gd. | M.F) Fr. | Gd. 
Pernambuco, &¢....) ... | 543; 6b | 68 | .. | om || Sib! SB] oe | 5G 6 4 
Ceara, &. ............ 1 see | coe | Gh | Oh | ose | coe Wo ove | BH] ove | 2. | 59 
MOMMIES scstedescoevise | ove | oe | 6 | Of | . f BE | 5h | ww | Sie) OU). 
Rio Grande ......... se fae OE ee | wee | BHR oe | 5 | SZ] oe 
| Bahia, Aracaju, &.) ... ry es H Bib} 5B | om | wn se 
fh MMR cesses sanedscovaie a | 6h | 6g | | = as a | see | oe 
| Maranham............{ .. | 5} 6%) 64%) ...] -- | Si] 6 | 7h | 5% ; Ok | 7s 
| Egyptian—Gallini.| ... | .. | .. | 8# | 104 | 113 \ is ae ee 
Ditto Brown ......| é4| 58 | 5% | 6f| 7 | 9 | 5% aj | 8 | 68) 78 
Ditto White ...... | wc | | Obi Obi 63 | 72 ||. | 6 Th |. | Ob | 72 
Smyrna, Greck, &.) ... | 5§ | 53 | 58) 53) SF) we | wey we Sad vie A aoe 
West Indian, &c. | | | { eo 4 | 
| Fiji Sea Island ...... ae ts kg oem eer pose wey Cee ee 
| Tahiti Sea Island...) 9 10 {10h | 12 [114 | 12$ | 123/14 1/164 | 11 | 115.12) 
| West Indian ......... oh on AL GR ced mt ee ant oe 
ee aastavecannsais Drea b aes is Yet ae =e vet oe | jag * a 
| Peruvian—Rough..| ... | ... | 7 83; 9 Os. Wi sgl. 74) 8 
Ditto Mod Rough ... | 6 | ye ‘ 7 s 8 ieee = } sd | ‘ e 
Ditto Smooth ...| ... | ... | 6yh) 6a) 6%) 6%| .. | 6! 6Y | 544) 6§ 
apiitte Sea Island) 9}, 10 104) 11) | 12h} 13} |... | 14 13 | - 3 
| FEE in ccesicansese eae bys} 6%, GF | ... | Sh} 68]... | 491 5 
East Indian. | eo, or "he ee eg 
Surat—Hingungh’t) .. | .. | .. BA} SR BBY ws | ose | CB se fia} 8 
' Ginned Dharwar, ... | ... 4%; 433 52 oo ORE (GEL oul cca, Fe 
ne | " i \ is 
M.Gin’d Broach ... | .. |. | 6§ | 5S 8} fo. | oe | Be) oe | ee | OE 
Dhollerah ......... | 82 | 4re) 44) 43) Gre 55 | 83/ 41 5 |} 8B BR) 4s 
Oomrawuttee ... 34 4rn| 44 | 46 | 44) 53 | 3H) 44 } 48. 3) 3d} 44 
Veravul, &¢. ...... 3) 4 | 44) 48) 48)... |) SE) SH) 43184) 8B P| 
Comptah............ 8H) 4 | 4b) 48) 48] 34) 3H) 44 | SH 3G | ... 
| a Geineoconesease pa waa 7 oe) Gal «thom, | oe 4 we 38 
SOME Scacctnrsensatece ote | om is} 44; 44 |) 42 | 34) 4 we | SR | SH 
Madras—Tinnevlly| ... i | 43 | 5a 5. ? } ‘i bal. 7 5% 
Western | 48{ 48 | 48) | SBI 4 333 4% 














Imports, Exports, CONSUMPTION, &0. 
1885. 





bales. 
Imports from Jan. 1 to March 19 . 1,112,000 
58,457 


Exports from Jan. 1 to March 19 
Stock, March 19 ..... .sscovcoscsssese eS 
*Jonsumption from Jan. 1 to March 19 ..,...  *677,930 
The above figures show :— 
A decrease of imports compared with the same date last year of ......bales 231,110 
A decrease of quantity taken for consumption Of .......c.ccsssesceseesee oe verse "256,310 
A decrease of actual exports Of .........cccccssessessescessesees 3,959 
Mi CORNET OOO OE sii ciscesicsesacadsineasttugcioivtietiatcs Cee 51,690 
* The Consumption this year compares with one week more last year. 
| in speculation there is a decrease of 6,390 bales. The imports 
| this week have amounted to 55,003 bales, and the quantity of 





American cotton reported at sea for Great Britain (including cable 
advices to date) is 196,000 bales, against 317,000 bales at the corre- 
sponding period last year, 





MANCHESTER, Marca 19. 


in the Eastern exchanges, have led to a more active inquiry in our 
market. Business, however, has only been practicable at exceed- 
ingly low rates, in many cases producers preferring to stop their 
machinery rather than accept the offers made. Export yarns have 
en taken in moderate quantities for India and the continent. For 
other markets orders were unimportant, especially for China and 
ae. Cop yarns have again sold slowly, and spinners were unable 
th make progress even at a slight reduction from the quotations. 
e cloth demand was no better, and a further curtailment of the 
prcenetion 8 inevitable. There has been a moderate business in 
— fabrics. For slower and smaller foreign markets sales, though 
‘he - more numerous, have been of slight magnitude, and generally 
¢ turn of prices has been in favour of buyers. The market to-day 
wet, but steady. Business done chiefly in China shirtings, and 
— and jacconetts for India, at prices which showed no improve- 
= ey Tuesday # quotations. Yarns were flat and irregular. The 
mer - in the Bank rate to 34 per cent. being generally antici- 
» has had no appreciable influence on the market. 


The more pacific aspect of political affairs, and the improvement 





THE ECONOMIST. 361 





(I.) Comparative Statement of the Corrow TRADE. 


Hii | Previous Weeks in 1835. 











. ” Price, | Price | Price; Price Price, 
1gg5, | Mar. | Mar. | Feb.| Feb. | Feb, 
\ | wae] & | 26 | 19, | 12. 
is disdiedisdisdisd 
Raw Cotton—Upland middling.........perlb) 0 6% 0 63) 0 6,3,| 0 6} D 6}| 0 63 
-_ Ditto, good middling ......... | 0 6, 0 Gy) 0 63 065 065 06% 
- Se aes ae Laddlbaiinaseipe | 0 oF io etl ogy Salo etisen 
Yarns—%o.40 Mule-twist fair,2ndquality...| 0 94 0 94/0 9} 9 94/0 93/0 9 
—  No.38Water-twist, ditto  ...| 0 sf ® 8} 0 8} 0 81/0 8}) 0 8 
Shin, 08 peed, Printer, 90 yde4 he 3 on... : 104) 3 104; 3 104) 3 10}) 3 104) 3 104 
-in, 72 reed, itto 3 2 ozs...' 4 164) 4 105) 4 104 4 104! 4 104) 4 1 
89-in, 60 reed, Gold End Shirtings, 374) ‘ , ‘ | "| _ 
YOrds, 8 Ibs 4 O28........sc0eccessereeecssseeees | 7 6| 6 9| 6 | 6 10h) 6 103) 6 104 
40-in, 66 reed, ditto, ditto, 8 lbs 12 oz8........) 6 9) 7 G7 6|7 77 77 7h 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs........ 90/9 0/9 19 110 itle lb 
9-in, 44 reed, Red End’ Long Cloth, 36 | po oy 
YOrds 9 1DG.........cccseserereeeeet 5 915 915 915 915 O15 O 


(II.) CoMPARISON with Previous YEARS, 


Price, | Corresponding Week in 























| et} cos 
| 1805. | 1884. | 1883. | 1882, | 1881. | 1880. 
“sia ieionlinicaia ssa aati Saas Lebaou eae 
| @d ise disdijsdisdjisad 
Raw Cotton—Upland, middling....perlb) 0 6$ | 0 53,053 | 06 0640 7} 
=- Ditto, good middling ......, © 64'0 64°058 C64'064' 07% 
— Pernambuco fair ............5 0 6§/0 5350 6,0 7 O06%'O07% 
= Ditto, good fair........c.00+0 | 0 63) 0 64,0 6 0 i 0 7rs 0715 
Yarns—No.40 Mule-twist,fair,2nd quality; 0 9 | 0 93 0 9% U 10g 0104 1 & 
— No. 33 Water-twist, ditto | O 8$}0 9}0 2} 0 1090 931 0 
26-in, 66 reed, Printer, 29 yds,4lbs20zs) 3104/4 0/4 3/4 614 5/4 45 
27-in, 72 reed, ditto, 5 lbs 2 ozs} 4105/6 0/5 1456 6/5 8/5 4 
89-in, 60 reed, Gold End Shirtings, 374 
yards, 8 IDS 4 028 ......ccsseereererreeeee] TO | 7 UT W791 TN) 8 7 
40-in, 66 reed, ditto, ditto, 8 Ibs 120m... 6 9 |7 917 9\)8 3/!810|9 44 
40-in, 72 reed, ditto, ditto, 9lbs50z .... 9 0 |} 9 3/9 6\10 0110 0 10 ly 
30-in, 44 reed, Ked End Long Cloth, 30) 
YOFS, D 1DG.......cececcerrerseressveeseereeeeed & 9 | 5 109] 6 3|6 75) 6 11 6 





IRON AND COAL TRADES. 


The iron market has remained very quiet, and there are no 
indications of an improvement in the demand either in Scotland or 
the North of England. In the hematite district of the northwest of 
tngland a slightly improved tone prevails, and makers are fairly 
well supplied with orders. There is no improvement in the market 
for finished iron. ‘The Scotch manufactured iron trade is extremely 
dull, and few orders are in the market. The finished iron trade of 
the North of England is virtually unchanged, but if anything, it is 
perhaps a little more cheerful, there being a rather better demand 
for finished iron plates and bars. ‘The steel trade continues in a 
satisfactory condition, there being a fair general demand. The ship- 
building and engineering trades continue to show a slight improve- 
ment. 

Our Middlesbro’ correspondent writes :—‘‘ There has been scarcely 
any change during the week in our pig iron market. No. 8 is 
nominally 34s per ton, rather sellers tnan buyers, Shipments are 
still moderate, but there are signs of them being larger in April and 
May.” 

At Glasgow to-day the warrant market has shown rather more 
activity, and prices close steady, at 413 3}d to <ls 4d cash, and 
41s 54d to 41s 6d one month. 

Tron reports as follows on the foreign coal and iron trades :— 
“There is now a better tone in the Austrian iron market. Although 
business and prices have not improved to a great extent, yet, if 
at all, the prospects of orders from railway companiet and increasing 
animation in the building trade have imparted a better feeling to 
the former and strengthened the latter. ihe Belgian iron market 
shows no improvement. Prices are still falling- for as soon as there 
is an opportunity for getting an important order, concessions are 
readily made. Under these conditions, pig-iron is very flat, and all 
hope of an early rise in values is abandoned. The French iron 
market preserves its improved tone. The forgemasters of the 
Nord, at their meeting at Mabeuge on March 12, have raised 
their quotations for bars to 140 fra at works. This 
movement is still resisted by the Paris merchants, who continue for 
th2 present to sell at the same price to consumers. ‘here is no 
change in the Haute-Marne, where coke iron is quoted at 145f to 
150f ; mixed brands, 155f to 160f. No change is reported in the 
German iron market. In Westphalia pig-iron is heavy, but the 
position of some classes of manufactured iron is somewhat better. 
Steelworks are not over busy. Activity continues to prevail in 
Silesia, where both pig and bar iron are steady. There is 4 slightly 
better tone in the American iron market. Quotations of Scotch 
pig-iron remain unchanged, but the arrivals are still small. Eastern 
markets exhibit an improved feeling for American pig-iron. Advices 
from Pittsburgh and Cleveland report a better demand for iron. 
The buying is still confined to small lots, but it is more frequent. 
The Louisville and Nashville Railroad Company have bought 
20,000 tons of steel rails, and the Northern Pacific Railroad Com- 
pany 2,000 tons, the price being $27 per ton at the mills In th 

The coal trade remains dull, despite the colder wether. In t . 
North of England, steam coals continue in fair demand, but ons an 
house coals sell slowly. In South Wales the best steam coals The 
in request, but other sorts command but little attention. aa 
London coal trade has not profited by the colder weather, = ie le 
merchants’ stocks may have been reduced a little, the wholesale 
sellers have not disposed of any more, and the deliveries from the 
collieries are less than the average. 
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THE WOOL TRADE, 





The second series of colonial wool sales for the present year com- 
menced on the 17th inst., when 7,369 bales were brought to the 
hammer. {Messrs Willansand Overbury report :—‘“‘ There was about 
an average attendance of buyers. Biddings for merino descriptions 
were somewhat reserved, but the competition for crossbreds was 
decidedly brisk. Prices for the latter ruled fully on a par with last 
sales’ closing rates, but medium to inferior merino ustralasians 
were 3d, and in the case of some scoured lots, 4d to 1d lower. Cape 

reases declined 4d, but snow-white parcels showed little alteration. 
he catalogues included no wools of the better class, and conse- 
quently the market has scarcely as yet been fairly testec .. ; 

Messrs Jacomb, Son, and Co. report :—‘‘ Three days’ sales having 
now been held, the state of the market is more clearly evident than 
it could be on the experience of the opening night only, The 
attendance is large, and the competition shows much spirit, the 
quantity on the market at the moment being very light. Almost 
all merino wools are selling at a decline of 5 per cent., and in some 
cases more, from a low average of previous auction currency, the 
decline being most marked in inferior and faulty scoured, and on 
short and tender produce generally ; on the other hand, coarse and 
cross-bred wools are in strong demand, at an average rise in values 
to the same extent. In the Lepemi of the present small stock there 
should not be much chance of any material fluctuation, certainly, 
we would hope, not of an adverse character.” 

The arrivals available for the series are as follows :— 














Bales. 
RR TPM: Wscink stk ss cinteanyectciangworenen 48,457 
Queensland (direct imports)........ccccececseeeecseees 17,000 
WIE xuscacosteaunkpvstinswincevnscvtaetinandens wetercs 69,894 
NE RIED: | can 5snscnonsinnonaanseecsoianeandannne 46,812 
I MUNI i505 vs saneicaorociacetncnaiboass 5,073 
II ois c cub scsane cannes cb dixupebwinsneuencd ties ees 215 
SPIE TIN weve cua din sop uecwnnanceesaee tenes 16,397 
Cape of Good Hope ........ s.avecnacses ansatencsncecese 27,525 
UNNI istic dicted iactaaicneiateali 231,373 

Less about 21,000 bales Australian and 

11,000 bales Cape forwarded direct from 
ship or otherwise disposed of..,.............. 32,000 
Leaving thenet quantity of new arrivals to date 199,373 








Add quantity still on hand from previous series 38,000 








237,373 

In consequence of the prevalence of contrary winds, the available 
total is about 70,000 bales less than was estimated. The duration of 
the series has therefore been curtailed, and the followlng isa revised 
list of the days of selling, &c :— 







































































Date. Sale Pmpt. Date. Sale 
i - — a = a April. Selling Brokers. No. Avot 
..(. Balme and Co, .......... a : 2 h , ’ 5 
Jacomb, Son, and Co. ....1 ... 81 2 ‘tnneonnicnmers ee 

Apri. to } E 
13 ay a Son, and Co. ...2 ... , 1 | 7 ee 

C. Baime and Coa. ........2... 1 8 ...H. P. Hughesand S 2 
19 ...H. Schwartze and Co, .1... 2 Rdenboseugh — Co. Se 5 en + 
20 ...Edenborough and Co. ...1.., 8 9 ...J. T. Simes and Co. ......... 2... 23 
H. P, Hughes and Sons...1 ... 8 Willans and Overbury ... 2... 23 
21 ...H. P. Hughes and Sons...2... 4 | 10...C. Balmeand Co. .) 0.005) 24 
Edenborough and Co. ...2... 4 Jacomb, Son, and Co...... 5 ee 24 
23 ..Jacomb, Son, and Co. ...3.... 6 11 ,..Jacomb, Son, and Co 6 ms 25 
24 ...C. Balmeand Co. ........3.. 7 C. Balme and Co...... ead Re 25 
John Hoare and Co. ......l 4. 7 | 13 ...H. Schwartze and Co... 3... 97 
2 ...J. T. Simes BO: | ved on i 8 1t .. Buxton, Ronald, and Co... 2 ... 28 
26 Buxton, Ronald, and Co.1.., 9 John Hoare and Co. Rs 28 
Windeler and Co. ........1... 9 15 ...Edenborough and Co ..... 6 ... 29 
27 ...Willans and Overbury ...1 ... 10 H. P. Hughes and Sons... 5 ... 29 
Thomas and Cook ......... Rosa Windeler and Co. ......... 2... 29 
Edenborough and Co. ...3 ... 10 | 16 .. Jacomb, Son, andCo. 7. 3) 
28 ...H. Schwartze and Co. ...2 ... 11 ma. P. Hughes and Sons... 6 ... 30 
80 ...Edenborough and Co.......4 ...13 | 17 ...J.T. SimesandCo. ........ 3. 31 
H. P. Hughes and Sons...8 |.. 13 H. Schwartze and Co... ... 4... 31 
81 ...C, Balme and Co.,...........4 ... 18 18 ...C. Balme and Co.........,... 7... 82 
April. Thomas and Cook ......... 2 ... 22 
1 ...Jacomb, Son and Co. ...... 4... 15 Edenborough and Co....... 7 32 








Our Bradford Correspondent writes that the busi in y i 
of a miscellaneous nature, without important ieumities ie the 
ordinary staple articles, but the aggregate is fairly good, and there 
is a hopeful feeling that both in weft yarns and twofolds a further 
improvement may be looked for. The advance in cross-breds 
coupled with a little more inquiry, has made spinners rather more 
difficult to deal with. Some of the leading spinners, es ecially in 
twofolds, are beginning to talk about an advance, in whic they are 
strengthened by the recent history of genappes. In the Botany 
yarn trade an improvement is much needed, and rticularly so in 
fine numbers, The better feeling, however, sentteky natteide to this 
branch. Home and foreign merchants have alike been disappointed 
in the number of supplemental or repeat orders which have come to 
hand. The advent of mild spring weather may, it is still hoped, 


bring some improvement, but meanwhile the pi 
is far from er srproae : piece trade generally 
































































































































LEATHER TRADE. 























There has been a generally improved inquiry for leath i 
the week, and almost all articles have om ot dons oueinaaenie 
een vat no SS forward but slowly, the stocks 

not accumulated to any large extent, and pri 
ou anune guodie Sather bighen ge prices are firm, and 
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JUTE, HEMP, AND FLAX TRADES, 


The jute market shows some tendency to improvement on current 
extremely low rates, although the Dundee spinners do not show any 
desire to extend their operations with trade in the present quiet 
state. About 15,000 bales are reported sold here during the week, 
including RF, D, March to May, at 7/ 12s 6d. Cape to Dundee, 
CS and a square, February, at 7/. February, RFC, December, 13/ 5s, 
to London; other marks, 10/ 2s 6d to 11/ 17s 6d per ton. Prices 
rather firmer in Calcutta, and freights dearer. 

Messrs George Armitstead and Co., Dundee, March 17th, report : 
‘There is little change in the flax market during the week. The 
business passing in spot goods has been limited, as consumers are 
well supplied for immediate wants from recent large arrivals. Prices 
are without quotable change. In the Russian markets there is also 
little alteration. The exchange fell considerably, owing to the 
unsettled aspect of politics, and this brought out rather lower 
sterling quotations, but without} leading to much business. After 
considerable fluctuations, the exchange has again stiffened.” 

From Messrs Barber Brothers’ circular:—‘‘We have to report a 
firmer market for Manila hemp, and a fair amount of business during 
the fortnight, but there has not been very much offering here, ont 
the selection hasdeen poor ; the bulk of the orders have had conse- 
quently to be supplied from the Liverpool market. Our private 
transactions in spot parcels during the fortnight we estimated at 
1,400 bales, at 33/ to 33/ 10s for good brown, 33/ 10s to 34/ for second 
quality, 35/ to 351 10s for barely fair to fair, 36/ 10s to 37/ for good 
fair to good, and 38/ 10s to 39/ for superior roping. There have 
been some transactions for arrival, amounting to over 2,000 bales, 
full particulars of which have not, however, been made public, but 
they include brown on ce. f. and i. terms, at about the eyuivalent to 
32/ 10s landed ; second qualities at 33/ 10s, fair and better marks at 
351 10s to 36/, and second quality Quilot at 43/ per ton: of 733 bales 
at auction, less than 100 bales were sold. 590 bales Calcutta Sunn 
were bought in or withdrawn. The American markets appear to be 
quiet, large arrivals having lately taken place. Quotations, however, 
are unchanged,” 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rgport oF THIS Day’s MARERT SEE “* Postscript.” 
Mrnorna LANE, FRIDAY, 


SuGcAr.—There has not been any new feature to notice in this 
market, which is rather dull, with an absence of speculation. Two 
more cargoes of Java have sold for France at about last week’s rates. 
Cane-grown, on the spot, is without alteration. At the public sales 
of Demerara, 26 casks 7,000 bags found buyers: crystallised, 15s 6d 
to 18s 6d ; syrups, 11s to 12s 6d. Refining kinds are almost nominal in 
price. Beet was firmer during the early part of the week, but has 
since ruled dull, with sellers for early deliveries. In the refined 
market nothing of interest has transpired, excepting some rather 
large sales of American granulated for this kingdom at current low 
rates. The total stock of cane sugar in London is 93,700 tons, 
against 94,800 tons last year. 


Imports and DELIVERIES of SuGAR to March 14, with Stocks on hand. 
1885. 


4. 1883. 1882. 
Imported ...............t0ns 77,300 7,900 67,000 64,000 
RIEU ONOES ccsnacnesvinscecsenss 73,7 80,750 74,500 65,700 
RNGEE ccdicerensiadebecredineopees 93,700 94,800 ... 90,900 ... 72,500 
Stock, U.K. .......0..00000+5. 288,000 ... 260,000 ... 220,000 ... 178,000 
Madras Jaggery... prewt 8/9 9/3... 10/0 11/6... 12/0 13/6 ... 13/6 14/6 
Crystallised Demerara .,, 15/6 19/ .., 22/0 25/0... 25/0 29/0... 24/6 29/0 
Beet, 88 per cent ,f.o.b. .... 12/ . 16/616/7%... 20/9 21/0 .,. 21/8 21/9 


Fine French loaves, f.0.b. 17/3 17/6 ... 23/0 23/6... 26/9 27/6 .., 28/3 28/9 
Java, afloat, Nos. 15 to16 15/3 -. 20/3 20/6 ... 25/0 25/6 ... 25/3 25/6 

Jaggery.—Last week 300 tons cane, of old import, sold at 8s 9d. 

Natal.—1,100 bags concrete at 10s 3d to 11s. 

Egyptian.—494 bags syrups by auction brought 10s to IIs. 
Privately, 1,500 bags at 9s 6d to 10s 3d. 

Floating Cargoes,—Two of 8,855 baskets Java sold, No. 14and 143, 
at 15s 3d and 15s 44d for France. One of 1,020 tons, off the coast, at 
14s 9d for the Clyde. 

Beet Sugar is inactive, and the refiners do not buy. German: 
March, 12s; April quoted 12s 1}d ; May to June, 12s 3d to 12s 6d 
per ewt, f.o.b. 

Refined.—In dry goods a moderate business passing, and the 
market generally quiet. Considerable sales reported in American 
aes at 16s to 16s 3d per cwt, c.f. andi, for the United King- 
dom. Foreign loaves are about the same as last quoted. Dutch 
crushed slow. Yellow pieces in fair demand, other kinds inactive. 

Rum.—There has been some inerease of demand, and the reported 
business amounts to about 750 puncheons West Indian, including 
Demerara, at ls 24d to Is 44d; St Vincent, ls 3d to Ils 5d per 
gallon proof, and Jamaica at steady prices. 

Cocoa.—The market continues firm, with a better supply. At 
public sale on Tuesday 1,787 bags Trinidad partly found buyers at 
steady rates: grey to middling, 72s to 77s 6d; good to fine 78s to 
88s 6d. Superior out at'l05s. 1,529 bags Grenada chiefly sold 
at a range of 60s 6d to 68s, with afew fine up to 75s, the better 
qualities being dearer. Supplies of other West India are on the 
increase, 901 bags being offered, the bulk of which sold at easier 
rates: Dominion and St Lucia, 56s to 61s; fine, 64s 6d to 70s 6d. 
251 bags Ceylon brought a farther advance, viz., 83s to 87s 6d for 
greyish to finered. 248 bags very low Guayaquil were taken in at 
65s. 126 bags Carupano withdrawn at 90s per cwt. 

Correr.—Although the receipts of coffee at Rio Janeiro have 


already been 3,182,000 bags since July 1, the estimates of the 1884-5 
crop—about 33 million bags—are still adhered to. 3,800,000 bags is 
the estimate of the next crop, and of Santos, about 1,800,000 bags. 
It is yet too early to rely upon these figures. Large sales have been 
some cases easier rates 


made here at 35s 6d to 44s, In 
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accepted. Plantation Ceylon is steady. 
auction, has been 842 casks 139 barrels 173 bags, which foun 
buyers : pale and low middling, 54s to 58s ; middling, dull to colory, 
60s to 65s ; good middling to fine, 66s to 78s; mixed bold, 79s to 
85s; good to fine bold, 87s to 978; a few lots 99s to 104s. Other 
kinds are generally dull. 11 cases 941 bags East India included 
Travancore, at 52s to 55s 6d ; middling to rather bold, 59s to 64s 6d. 
Wynaad, 51s 6d to 62s. 107 half-bales Mocha were chiefly withdrawn, 
600 half-bales long berry sold privately at 86s. 515 bags African with- 
drawn. 197 bags Manila sold : low and mixed, 34s 6d to 37s ; one lot 
brownish, good ordinary, 40s 6d. 21 casks 14 barrels Jamaica part 
sold as follows : low mixed and ordinary, 37s to 4ls 6d; good ordi- 
nary to fine ordinary, 42s to 49s 6d. 1,202 bags foreign partly found 
buyers, including washed Rio, 56s to 58s 6d; bold, 64s. The conti- 
nental markets do not show any improvement, but the latest tele- 
gram from Rio Janeiro advises a firmer tone, Average daily receipts, 
13,400 bags. 
Iupokts and DgLivertes of Corres to March 14, with Stocks on hand. 
1885. 1884 1883. 1882. 


Feamawhed crccsncrccectscansses.e- tons 6,370 . 8,710 6,390 ... 9,080 
Delveaed for home consumptn, Se «se “Dee ‘en 3,050 ww. 3,270 
- gp OO Rone cacttesctins 4,240 ... 5,820 6,490 ave 48 
10,500 .w.. 19,840 10,930 ... 11,490 


lessee errr 60/ to €6/ ... 63/0 67/ ... 88/ to 96/ ... 68/ to 76/ 
Delivered last week, 775 tons, 500 tons being for export. 

Tea,—A more quiet tone has pervaded the market and although 
importers continue firm, some of the lower grades of congou have 
not fully supported the recent improvement. These have brought 
6d up to 74d, for fair. (The private contract business has decreased, 
Supplies by auction have been 17,415 packages. From Ceylon tea 
commands extreme rates, including broken pekoe, at 1s 83d to 2s 1d. 
416 packages have been offered. 468 packages Java obtained steady 
rates. The Indian tea market has not been quite so strong, the 
public sales amounting to 20,900 packages. including some parcels 
‘without reserve.” Latterly a portion had to be taken in. 

Rice.—Cargoes of Burmah are not offered on previous low terms. 
The market has been quiet. During the week one steamer cargo of 
2,200 to 2,500 tons Rangoon sold at 7s 1}d for Hamburg. No 
reported business on the spot. A fair demand prevails for cleaned 
at last week’s rates, 

Saco.—575 bags partly sold on former terms, fine small, 13s; 
good large, 12s 9d per cwt. 

Saco Fiour.—595 bags were bought in at 10s 3d to 11s per cwt. 

Tarioca.—1,105 bags Singapore were chiefly withdrawn, « few 
fine selling at 1jd per lb. 

Buack Perrer.—By private contract afew transactions reported ; 
Singapore at 74d; Penang at 63d to 63d.] 25 tons Asheen to arrive, 
at 68d, April-May shipment. Of 720 bags Singapore by auction, 
a portion realised 7jd. 207 bags Trang were bought in at 7d 


per lb. 
Stock and Imports of BLAcK PEPPER. 
1885 1884 1883 1882 
a ciisticivaaniiacncmbwicics fone: SOR cic. BO ces | Ee 2,950 


csoree 8,250 2,05 
Price Singapore.........+s per lb. 7d 7jd... ad 7jd |... 63d 6jd ... 43d 5d 

WHITE Parrer.—Some sales are reported in Singapore at 4d 
advanee, latterly 10?d; Penang, 93d. 10 tons of the former to 
arrive, at 107d. At the public sales 306 bags Penang were with- 
drawn, and 100 bags Singapore bought in, at 103d per Ib, 

Stock and Imports of WHmm PFP?ER. 
1885 1884 
tons 815 ...... 1,027 
Price fair Singapore...... per Ib. 108d 1C3d ... 98d 93d ‘ 

Nurmecs meet with little inquiry. Of 120 boxes Batavia, a few 
lots sold ; 88's, 2s; 135’s, Is 4d to 1s 5d. 12 cases Tellicherry 
were bought in. 8 cases Penang, old import out, at 1s 84d to 1s 9d 
per lb for 109s, 

Mace.—7 cases Penang part went cheaply, from 1s 1d to 1s 2d for 
one red and part eeu, 19 cases wild Bombay out at ls 
per lb. 

CLoves.—Of 134 cases offered by auction, a few cases fine sold at 
11}d, being a further decline of 4d. 137 packages Amboyna “ with- 
out reserve,” sold at 6d to 64d. Of 477 bales Zanzibar cloves, 120 
sold at easier rates: dark to middling, 74d to 79d; one lot bright at 
63d per lb, with sea-damaged in proportion. 

GincER.—907 packages Cochin, of the new crop, partly sold: 
rough, at a further decline of 1s, viz., 37s 6d to 39s for small and 
middling. Washed, at 44s to 45s 6d, went steady. 10 tierces 320 

_ Jamaica part sold at 44s to 47s for low and ordinary 
quality. 

PimznTo.—836 bags barely one-fourth part sold at 1$d to 2d per 
lb for low to good, and the market is flat. 

SALTPeTRE.—The market is firm, 50 tons Bengal have sold to 
arrive at 16s. 

Nirrate Sopa steady, with prices rather hardening. Present 
value about 9s 6d per cwt. 

SHELLAC.—Business has been done for arrival, sellers accepting 
recent low rates. Second orange, 57s to 57s 6d ; button, No. 1, 80s to 
81s, landed terms ; third, 55s. The supply here and to arrive con- 
tinues large. 367 chests by auction on uesday rather more than 

sold at previous rates to rather under: livery to good second 
Orange, 57s to 603. Privately a few sales at about the same range of 
Prices, with more inquiry. 

Ivp1co.—The business is limited,’and likely to remain so until the 
Public sales commence on the 14th proximo. Of the 7,200 chests 
now declared, a large proportion consist of Bengal. 

THER DrysaLTERY Goops.—'There is a steady market for gambier, 
With sales of about 250 tons, chiefly for arrival, 208 6d. On the spot, 
= 3d paid. 881 boxes and half-boxes cutch by auction were 

ught in at 23s to 26s. MM slabs sold privately at 25s 6d. 300 
* in turmeric were taken in at 12s for bulbs. 2,600 bags 
forabolanes withdrawn at 10s 6d to 11s 6d. There is more demand 

; plumbago. 294 barrels Ceylon ‘sold in lump, 9s 6d to 14s; 


1 9s 3d to 13s ; low, “without reserve,” 6s, China galls have 
Mold at 51s per owt. 
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Drucs.—Aloes steady. Balsam capivi and peru quiet. Druggist 
bark sold in yesterday’s auction at ‘an rates. i rk for aie 
facturing purposes bar: little has been done privately. Camphor 
continues neglected. oms, prices still tending downwards, 
Castor-oil steady. Gum benjamin, Sumatra seconds, 5s to 10s 
cheaper. Musk rather easier. Ipecacuanha sold 1d to 2d below 
valuations. Rhubarb not much inquired for, but prices unchanged. 
Oil of aniseed, cassia and peppermint, H. G. otchkiss’, dearer. 
Opium, moderate sales, at easier prices. 

CuEMIcALs.—Soda crystals are quiet and easier. 
a of quinine have been reduced. The markets 
quie 

INDIA-RUBBER has been rather quiet, with an easier tendency in 
prices. 

_ Metats.—At the commencement of the week prices showed an 
improving tendency, and imported tin advanced 2/ on last 
Friday’s a quotations, with a strong tone. 78/ 10s to 
78/ 12s 6d paid for cash and fourteen days. Subsequently about 
10s of this rise has been lost, but to-day the market is strong. Chili 
copper opened better, at 46/ to 46/ 5s, but afterwards receded about 
10s. The market is now steady. There is not any change to note 
in other markets. Pig iron unsettled, with slight variation in prices, 
The shipments from Glasgow last week were very moderate, 
viz., 8,900 tons. To-day business is steady. In Middlesbro’, 
No. 3 has sold down to 34s. Manufactured iron is generally quiet. 
Steel rather active in many branches. Lead has sold at easier rates. 
Spelter remains as last quoted, and quicksilver offers under 6/, the 
importer’s price. 

To-pay’s Quvoratioss, also in the Tunez Previovs YEARS. 

1885. 1883. 


Iodine steady. 
generally are 


; 882. 
ad Per Ton. Per Ton. Per Ton. Per Ton. 
Chili copper,g.o.b. 451 7/6 451 10/ ... 941 5/ 942 10/ ... 651 5/ 6517/6 ... 64115/ 654 
Imported tin ...... 731 7815] ... 832 15/ 842 ... 971 971 5/ ... 210015/ 1112 
English DO ccssecns 102 15/ 112... 112 5/ 112 10/ ... 132 6/ 132 10/ ... 142 10/ 152 
Silesian spelter .... 13715/ 147... 142 10/ 141 12.6... 151 7/6 15212/6... 170 170 5/ 
Scotch pig iron ... 41/3} as 42/6 47/6 47/7 ... 48/ 48/15 


LinsEED.—The small supply of Calcutta here enables holders to 
obtain extreme rates, viz., 46s in ship; 47s 6d ex warehouse. For 
arrival prices easier : March shipment quoted 43s to 43s 3d ; March- 
May, 41s 3d to 41s 9d; spring and aoe summer, 41s 3d to 41s 6d. 
Bombay afloat in Hull, 47s 5d to 47s 6d : afloat in that port, 46s 74d ; 
March, 43s to 43s 6d; in other quotations up to June, 42s 6d to 
43s. La Plata seed, March to April shipment, sold at 41s 6d L.A.T. 
The statistical position is unchanged. 


O1ts.—The market for olive shows a downward tendency. A large 
quantity of Mogadore has sold at 34/ to 35/; to arrive, 33/ 10s. 
Sperm held at 60/ for crude, but the last sale reported was at 59/ 
per ton. Sperm steady at 60/ per tun for crude, but no further busi- 
ness reported. Olive offers at the recent decline, and the market is 
quiet. Cocoa-nut is firmer. Ceylon 28/ to 29/. Cochin quoted 
32/ to 321 5s; 312 5s March to May shipment. Palm dull. 
There has not been any material change in seed oils. English 
brown rape quiet at 24/ to 241 5s; forward, 24] 5s to 24/ 15s; last 
four months, 24/ 17s 6d to 252. Linseed firm, and scarce on the spot 
at 21/ 5s ; April, 21/ 10s; May to August, 20/ 15s to 21/; last four 
months, 20/ 10s to 20/ 15s. The exports from Hull last week were 
212 tons, against 237 tons in 1884. Price on the spot, 26/ 10s, ordi- 
nary casks, 


PETROLEUM OIL is nen in price, the stock being low. This 
morning’s quotations are: on the spot, 74d to 8d; month, 7§d ; the 
next months, 6§d to 67d; last four months, 6}4d to 6d. 


1885. 1884. 1883. 
Stock at public wharves, March 18 ......... barrels 39,001 ... 284,177 ... 206,789 
In vessels not yet landed .. .........cc.ccsssesesssecceees 1,1 ae at Seen 7,435 
Delivered during week ending March 18............ 9,658 .. 13,615 .. 10,505 
Afloat 86m LB ORieccscresceneneesessssccnscccsses cosccensaeso 66,820 ... 324,300 ... 46,050 


TALLow has been without change during the week. To-day’s 
public sales are larger than of late. 


Toxsacco.—There has been an entire absence of demand for 
American tobacco during the past week, consequently there is no 
business to report. Holders of all grades continue firm, Substi- 
tutes have also been in limited demand, and but few sales have been 
mace. 


POSTSCRIPT. Fripay Evenine. 


* : t 

Sucar.—Crystallised Demerara, by auction, to-day part sold a 
easier rates, aa the week’s business is 117 casks 1,300 bags. Pri- 
vately, 7,000 bags Egyptian arenes at 9s 9d, and a parcel of brown 
Madras at 9s 3d 770 packages Natal part sold at 10s to 12s. 

Correr.—420 packages East India were chiefly new crop Mysore, 
the finest of which realised 123s for bold, and 95s 6d to 96s for fine 
medium, with a lot of fine bold Coorg at 90s. 95 casks 48 barrels 
and bags plantation Ceylon brought steady rates. 200 half-bales 
Mocha withdrawn. 1,321 bags Rio damaged sold, including Ist class, 
at 378 6d to 39s. 

Cioves steady for good. 

Suentac.—200 cases second orange sold, to arrive, at 50s 
to 59s 6d. 

Merats.—A good demand for Chili copper at 45! 10s cash and 
fourteen days. Tin higher. Scotch pig iron, 41s 343d cash. 

O1Ls.—Linseed rather dearer, viz-, 21/ 10s on the spot. 

TURPENTINE.—To-day advanced to 22s 9d ; forward, 23s to 23s 9d ; 
last four months, 24s 3d to 24s 6d. si 

TALLow.—At auction to-day 1,425 casks Australian, about 
sold at fully last week’s rates. 206 casks Falkland Island mutton, 
part sold at 30s to 32s 6d per cwt. 
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ns ccmssuuninndonioutsaanshiannanisamnentemnciniinammniamgseta sett Naan ai 
' 
THE BANKRUPTCY ACT, 1883—RECEIVING ORDERS. 
| |DATE OF 
| Dats oFr| PuBLic DATE OF} l Beesee 
DesTor’s Nawe. | ADDRESS. DESCRIPTION. ORDER. | | | EXAMI- DesTor’s NAME. ADDRESS. DESCRIPT:ON. ORDER, | Exami- 
} | NATION. : 
| ees ——| Rsconkuae's ao Ee RL Si ! aa {NATION 
Abrahams, Joseph.........! 7 Houndsditch... | Warehouseman......| Mar. 12) Apr. 22 | Keightley, Albe | Notting | Railway eve) Mar, 11 
| i Andrews, George .......+ Melcombe Regis..| Butcher ......... Mar. 3 aes 26 Kent, ete jeepiaaion ‘| «| nef ye eds Pratt eolsouas ‘iste Mar. aa a 
Andronicos, N. George...! Birmingham ...... Merchant..............| Mar. 13) Apr. 14 Knightley Georgé.... “en Middlesex ........ ‘| Saddler oe a. an 
| i Armitage, William...... .. | Huddersfield ...... Greengrocer ..... “| Mar. 11) Apr. 20 | Lacey, W. "George veccce cof V@MEMOP ve... -ceeee | Licensed victualler’ Mar, 11 ioe 0 
[at Austin, B. George .........| Coleman street ...) Accountant .....,...) Mar. 10) Apr. 15 | Levy, Armand... "OT 952 Goswell road India-rubber ir erch Mar. as 
ti Bevan, Samuel....... vee} Cannock ..,.0.0. o--| ClerK coos "| Mar. 13! Mar. 30 Leighton J. Henry | Deptford .. Tailor oe a aa a 
a) Bishop, Robert ............ Windsor *.......... - Builder..... ‘| Mar. 9| Apr. 11 | Lewis, Arthur .. css... | Cheshire .. ........| Commission age at coe aa oe 
i Bithell, F. William.. Luton, Beds. ....... Builder ...c.ce.sss++. Mar.13) Apr. 23 | Lingwood, J. Samuel......' Essex smash peeled ba eed 
ae Blew, Robert . so Bromley . - Draughtsman a Mar. 9 Mar. 25 | Lu 2 T. Baker ......... | Pimlico ......-....+| Carver. Siate e oo sae 
fk Boiler & Foundry Co. ...| Kirkdale ............| Boiler makers ...... Mar. 14 Mar. 26 | Macdonald, John. ... | Waitn- | Physician... |} ieee oe) ee ae 
? if . | MENTE" estcccesny % — on-Thames, Physician see) Mar. V1i A 
; ‘3 Bowen, D., and Son ....... Neath .............+ Ironmongers | Mar, 12) Mar. 24 | McKay, John 3 ness . Build 7 pe. 28 
' A Boulton, John Henry .... Hampshire ....... ..| Retd. Asst. Paymstr| Mar. 11! Mar. 30 | Marshall, W. John .........| ge, Kent . nial Builder ote coal wo 10} a : 
i Bridcut, Robert, teal Leamington Prirs| Political agent ...... Mar. 14) Apr. 21 | Masfen, J. Hanbury ...... w farviskabive she | Corn merchant ...... | Mar, a4 ae et 
} Browne, C. H. Cullerne..| Hammersmith ...| Provision merchant} Mar. 11; Apr. 22 | Mawby, George | Leicester ............ | Saddl one an 12) Soe. 38 
Y Brown, PCE .......0...-.. Sieainthemn |: teh Mar 13| A y, Geor sseaavsele | Leices ckneeinnves | Saddler .....ssessees Mar. 11} Apr. 15 
; f gham ......| Clerk...........0cccsseres ar, 13) Apr. 13 | Mercer, WORD Jicetccvins Warrington......... | Hamper make \M | 5 
‘ jee seen the Mall i erste pees a surgeon......| Mar, 9) Mar. 25 | Middleton, R. Gillespie... | Liverpool ... Cabinet saat oie Sen, 10] Mar. 28 
. j 4} Burgess, James ............ ' The Mall, Clifton r. a ’ 17 iviics 1G teal Phebe oe at + 
} es Champion, Herry ........ :| Nottingham sentll Out ¢ of bi business .. =| toe Aor. ry mea = ge aoe | ath — | eae — 13) ape. 
: Charter, G. William ...... Barnsbury .........| Baker... nwenne,| Mar. 13} Apr. 22 | Ohren, George Albert. ...| Birt ae puis aan asin] Soe war coe ae 
Churchward, O. and H. Aldershot .. ...... | Wine merchants . Mar. 14 Apr. 23 | Owen "Bonjennio ad endotee .. oe ta: er... a? >| See. 38 
Collyer, ALEBUE «....0 Tottenham et. rd| Blacksmith...) Mar. 11) Apr. 22 | Pardow, W. Henry ........( Warwickshire .....| Penne a) ee Abr. 10 
i . Natta tiees Salisbury.........| Builder .........00++ : villi eel Fulham ............| Boot manufacturer ehae 44) : 
j Duk on J.,and Son ...' Batley, Yorks anne GEGORNS ......n0000000 “| a 1 ” Pitehers, on snaiadba aa Slater Ma Hr —s 
f Jaish, Oliver ........0..00./ SanOwN ...,.....4. }reengrocer ........| Mar. 12 . 8| Pri ates ! oan aerate ar. 14) Mar. 30 
Dennis, R. Doyley .. Norfolk. ......000.+ WORIARE. .sccscraiscsases Mar. 9) ae. 16 oe ee, ee = o— ssreecereee| Boot maker ......... | Mar. 10; Apr. 10 |} 
‘ Dobson, Richard............ || High Felling ...... | Grocer .. “i don fan ai Gee eee ” esbrough . -/ Commercial clerk...) Mar. 13; Mar. 20 
| i Dorrington, R. A., & ¥i.| Accrington, Lane, Wine iene ree ct lee | a ie AC... + see) Westmorland...... | Provision merchant, Mar. 12) Mar. 26 
i i aoe = Wheeler......; Ventnor ............ SUITS 5.005000 sesece ‘| Mar. 13! Apr. 8 | een] Morgan... ee ae Yorks. rience Mar. 12/ Mar. 26 
r vans and Jones Peckkaim............ ee RRS: Mar. 24 | vee) aed Sees a eee *teepeemmnene Mar. 12) Mar. 31 
| Fisher, Edward . .. Beverley, Yorks.| Saanieataner se Mar a ion. = ane ae ws Clapham sesteneeeees | OORT opcsste crarpeces Mar. 12) Apr. 21 
A Fowler, Sarah............... a \ Gooner ar 13 we or | : olefie ingworth Guiseley, Yorks...! Manufacturers ...... Mar. 10, Mar. 31 
i Garner, Stanley ........ ci in... | aie denen | See 13| Mar. a a a W. T., and Co..| Farringdon street) Printer.............000. Mar. 11) Apr. 14 | 
: Gibson, Joseph .......... -| Windermere ...... Plasterer ...........+... Mar. 11| Mar. 23 | eg = ai | ie oe [ene esas saa. 38) Ape. 38 a 
\ Goodman, F. George...... | Rochford, Eescx.| Seddier .......... Mar. 14] A - sia 2 E aw sepnipieakeseinens Winchester . ....... Confectioner ......... Mar. 14, Apr. 15 
fi Goodwin, J. Slater. Cheshire ............ \| Farmer "Mar. 14] Ma "9318 anley, Robert ..... .....| Catford, Kent .... Tricycle manufacr.) Mar. 13) Mar. 31 
j y Gooding, J. Nicholas .... "| Landport....... .| Bootmaker aes Mar. 13| Mar. 30 Still, Edwan Cement...) Bietiny............| Biacmsamnlth......... | Mar. 38) Sar. 9 
; Gorle, William Joseph ...| ~~ ah a "| Clerk in Hoiy order Mar a aoe as a Pree Roydon, Essex ...) Clerk ........sssseseeees Mar. 13; Apr. 17 
: Graham, John............... | Carlisle ......0..2.| Plumber . Mar. 14) Mar. 30 | Stumbles, R. M. Crocker Liverpool, ....... Commission agent Mer. 3%) Mar. 3 
| cote i ees” ea fae omnes a oo a | eee Thomas ,.... ......| Barnard Castle ...) Grocer ...seessseeeeees Mar. 13) Mar. 20 
; Greenleaf, J.Clarke ...... Knottingley, Yrks| Tailor . Pee ae ‘Aue. ie | re ore, Joseph «.. vee! Whitley ......0....) Tinsmith ........005 .| Mar. 13) Mar. 26 
M4 Hargreaves, Hudson,&Co.| Leeds ..........00... | Paperhnyng manfs.| Mar. 9 Mar. 31 | —" and Atkinson ... Great Grimsby ...! Tailors ...........060 | Mar. 9] Mar. 25 
Harvey, Thomas ........... Reusnemouth | Gaatler | Mer 14) Ane. 1 wy Arthur tree eeeeeee Nottingham ...... RPIGOE soi ssc ancoveanands Mar. 10) Apr. 21 
ame theuss eee Tt ee srsonieciod a ~ a] eg Miles... ..........., Glamorganshire, .| Builder ...........0++ Mar. 10) Mar. 31 
Hodgson, J. Joseph ......) Genral Post office! Intelligence depmt. Mar. 11! Apr. 24 | homas, Henry ............. Falmouth .........) Coal merchant ...... Mar. 9; Apr. 1 
Howe, William............... ‘| Sanderion’.. 1 cone Mf 9] Mar 24 | Thomas David ....... SINTL isin ctersssutnes General draper ...... Mar. 12) Mar. 25 
Hutchinson, Ann .......,| Leeds. ......0c0..... | Tripe dealer ......... Mer. 20) Mar. 81 | Ta wiles nbe.., East Brent . General draper ...... Mar. 13) Mar. 30 
Huxley, F. William ...... acer. Bo ween grag Mar. 101 ar. 31 | Turner, Willlam ............ Kingston-on- Hull) Tailor .....s.cc.00.c000. Mar. 12; Apr. 2) 
yon, Robert Wynn...... Hackney ‘wsee| Milliner nen Mar. 9| ye | Townsend, George... ...... Leicestershire .../ Gentleman ............, Mar. 12 Apr. 15 
aie sabelanaaben Apr. 15 | Winder, D. Horatio ......! Pendleton .........! Carver .................' Mar. 12| Mar. 25 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 







































































































































































































; | Revenue past Half- Dividend 
rie ¢ ° 1) 
: Capital | Year. Cent. per Kn Receipts. e | 
Expnded | te . Gost Z| = Agaregate 
exLeased| &T08s a oe 1st /end | 1st | | 3 si S| ner |e) & | Receipts of Halt. | Miles Open 
& Exe Rents, pe Hit. HI. Name of Railway. | § ES £28 & | 3 | per (8.2) & in 
' Lines. | Re- | penses,| and ‘o¢'| “ Ses I BES 3 st | <r Year. 
| ceipts. ,22%¢8, | Prefer- of | of | of 4 3 So5| go | 38 Mile. |2 | 
) | COPS '& Duty.| ences, (18831883 1884) s | és $83 $3 | a7 g& Bh eerenas secee — 
cin ot a cucbeealpanbe A i 235\ 6 an S/d | 1885. | 188, | 1885. | 1884. 
\ e | 4 ja) # Triple sete | e | ele | @ |elel ei a || _ 
/ 1,941,583 87,634) 49,909] 30,131! 34 | & | 4, (Belfast and County Down. Mar 13) 926, 523| 1,449, 1,347/... | 21) 513, 13,218 3 561| | ¢ 
. ; *} Belfast & Nrthn. Counties! 13! 1,270) 07 , a Ae Bae 
j 4,117,479 81,147, 48,912) 41,126 nil. | nil. nil. Cambrian : 7" 13) 1,270) 1,809, 3,079, 3,038, 14,276) 22 72 eo . | 186}! 136 
/ 88,867,164 1,462,302, 717,679| 523,634 4 | 5 ‘ ig 25; 1,131) 1,898, 2829, 2,884) 60,346, 15) 10 8314 27.787) % 1 
/ 621795: y ) 4 (*Caledonian 15) 14,082) 38,413 ~ . 27,787 1803 180 
217,963) "252871 119,751) 92,515) 43/5 |8 ‘Furness ......” | 15) UAROR| BEA1S, SE000 64,06) E8748) C8 DOh, Sle7ey Bidess) F785) 700s 
12,564,785) 675,253, 279,746] 172,575, 6} | 5} | 43 *Glase “* ak euansiousiails 14} 1,275 7,711) 8,986. 9,572| 44,733 65 1044| 92.237 97,096) 139 13) 
$v,958,015 1,691,400, 929,352) 698,€33 ni st Great Eas “Western| 14) 7,613! 12,577) 20,190, 2,062, 33,190} 61100 | 113,951) 116,330, 3203) 32) 
Sears sooner Serco || af Gite tan] 38) Say SRM snes Heses Mom sa snes eae ae a 
7, 44) 87 915 4. | ae | al ek tate 5| 22, 10 8s a 37,288 37,091) 70 103° 791 "412! 23.0 934 
6,045,681! 159,920 81, 1505) 71,164) nil. ya r Great, Norther (ireland 13) 5,437| 5,645 10,942, 10,753) 14,639} 23/112 114’541| 113, sates = 467 
7,816,237| 868,061! 199;164| 647246) 5 | 5 | 43 Gt Boutken & Weee Ly isl Brose! ease! lived 6,308 6,437) 17| 59 | 31,197; 31,610} 30L | 289 
72, 207,756 8,885,277 1, 956,175 1,449,853, 5} 74 |5° Great Weste estrn. (I. 13} 5,522) 6,338 11,860 11, 16,76z = 1112) 125,675) 127, 497) 486 | 474 
88,427,043 1,851,051 '998,063| °545,572. 4 a 4 |Lancachive & ‘Workshire] 15) 93°580 83,102 134,103 1ss648 21,367 2203) 1,442,162, 1,497,177) 2,301 2,282 
92, "R0F, \256.5, 055,542 2,561,164 1 364, 0307 | 8° | athire orkshire 15; 23,536 43,956, 67,492, 69, 745) 77,473 138113 ) "733,148 °734,369) ; 
23,198,002) "9u1,061,"524;708) "882,622, 2 |7 |2 Lon, Brightn, &S. Coast] 11] S1'le7; 10028) Si'is0\ ‘seee4) BOOTS] OSILY 1,935;200, 1,083263 y iia 
26,053,560 1,386,041 798,013| 866,614) 4} | 2 \Lon., Brightn., & S. 14) 21'157' 10,023! 31/180) 32,624) 60,975, 68111 | ‘347,s94, Mivel ane’! 4g 
| . 1 978 94, "360,175; “455 | 435! 
24 066,799, 614,351, 325,176} 286,254 A 2a | 4 (London & South-Western 15) 25,714 17,938! 43,672, 44,382) 32,648) 63 iu 462,482 ¢ 798 
1,645,181| 64,114) 87/284) 11,169) Oe | ak |e mann Dover! . 6) 13,504) 4,677| 18,271, 19,034) 142,666) 104 tail 20360 ease 7s 1561 
26,267,971 1,008,488, 608,204) 4831577, 14 | 2 Man., Shefficia, & Lincoln, 15| 1,581) 675) 2,206, 1,061) 33,679) 451454, 22,816, 20,210, 40.) 40 
"eaov74i| "-e0'980 -24'3031 “1'e01 10" | of | sf ater Shetfild, Lincoln. 15). | a | $4,726, 34,281) . 90,835) 119) 63 345,678, 3357131) 2903, 290 
11,858, 976) 359,877 122'959| u711 6 ; rae ee Carlisle... 5) "92 11,589 1,972) 2,196! 20,727} 48 131 | 93,360 22,653/ 41} 41 
74 98,475) 207,954 86, 196| 119, 385 nil. | nil.) nil. Metropolitan Di strict ...... ; ie pew | ‘est TAR = ee Seo es ye 1H 
,724,041 3,681,258 1,897,017 1,060,629, 5} | 6 _ istrict ......) 15) bo sa 7,287 7,425) 687,723, 520 40}| 83,492 ; 2 
4,684,568) 2 \"? 5 Midland . 3°33 82,353; 14 12 
$4,568) "217,190, “100,678| " e6tes4, sh | 3f 8 Midland Gtr W ssves} 28) 31,386 96,879) 131,21 193,849, 69,163, 103 i29 | 1,445,330, 1,443,150) 1,270} 1,263 
82/922'042 1,298,966 626 413} 681,119! 8h | 5 *North British - estern. ay 13) 2,756 4,7 749) 7508, 7,526! 12,660| 20 743 73,715; += 77,226| +870 "S70 
58,605,410 3,184,929 1,666,506) 724,918| 7$ | § f ‘North Britis vow | 15{ 147369 82.914) 477983! 477243) 831457] 48, 90)| 27°66? 280037) 984. 9343 
8,938, 818) 238,616 "113,305, 4 5 7h | 7h 7h North ‘Eastern ... ses eeneenees “| 24 26,549 81, 154 107,694, 118,356; 88,158) 70/1484 1,130,093 1,271,332 1,535$ 1,533 
7,883,204) 897,777, 167,888) 111,843 4 4 | 84 {. § Staffordshire — Hail en ee ee = Se ee ee ee 
eh8s0.gi1| 90,215 Beast 20,07610 1010. thy cannes cee 15) SD] ML | xfess} “ayes) oo fig] 85 | shee) 187 659) tie 
88,920) 882,200 3 | 7% | 84 South-Eastern A] nse | ane 3,001, 8,548, 21,210; 47/1403 80,539) 34,690; 63363 
2,900,028| "396,477, 196,928, 77,480 18 Hy 18 1+ ~gaaliennsneees 14) 10,382 10,619, 30,531, 82143, 67,811] 78113'| $19,263; 343,u0l sss. sor 
: | | ) oa siniiendiNiervbeaiatia “ mn | wes so 15,203) 83, my 191/239} | we 86 «86 
et ee Na bed itn et Lot hie did cts Ld Lf 
COLONI 
____ GORONIAL, FOREIGN AND AMERICAN RAILWAYS. 
_Meceipta. Total Reccipta;— | ___ Receipts, Total Receipts. 7 
Week _—* 7 pe Receipts. Total Keceipts. ak. bina 
ae ona "sea, | 3885. aiid Week | poe SS Receipts. Total Keserps 
1886. | 1888. | 1885.) 1934. wns \Ending | 1835. | 1834. 1835. ) 1834. | Name. Wook | 334. , 1884. 
. a te 2 a Loa) et meres caieoende Rate | _ te Ending) 1936, | 1834. | 1385. , 1984. 
mby B.,&7.1.| Feb. 716762 15,221) 12 gario'Feb, 15 2,184) 1,474 12811! 10,3 | Pao | . 
Soa nPacific| Mar, 14, 90,009! 46,000) te — a Italy*| 25 81,731 29,392 03 #345, 919527 Chie ati ear. ra 23, 860) rex de 30 
Ba sation wall ‘Mar. 14) 91,354 77,910, 850,095 943,483. Nthu. of Frans = 14,000! 16,009 149,209! 180,400 Chie.&NorthWn 23) sr, 3) to 0) 303 030 80130) 
G.Tk. ee Lek sea 76 |... ( Obtoman ......... .|Feb, ss) nite oaks phys $25,347 Denver&RioGra 21 | 18°85 3) 15,469) 135,970) 12839 
Gt. Indo. Peni, Mar. 14! 83,013) 77,239) 761,266 899,448, Paris & Meditr.* Mar. 9 25624026 50); 83,601 Illinois Central; 28 44.289) 40,610, 385,240; $80,68° 
Mad 3 57,522, 764,463) 674,154 Paris & Orlean 254780 1,993,740 2,177,610 Louisv.&Nashv 23, 56,9 ,950, 450,690, 410,950 
Oude &itohiknd| Jan, 1 rye is 565) 70,997! 74,630 Smyn & Cassaba Ii e6r| Sion 39809 1108530) Norfolk West, | 31) “3,452! Luo10 “77.509 75,350 
. i = ° hey 93 r ye 
Scinde ... Feb, 14] 19'826 Ase) sane jas Sth. Austrian” 4 65,170) 1280 eae ons” North. Pacific... F /113919 LOE 920 1,550,170 1950439 
South Indian... Jan. 2:| 6,240 6,838, 21,086! 25,473 Wau otfenn* 4 35,02. | 33,100 893,99)) 305,06)! Phil. t Misa. et lesbasviessvon| _< cS 
Forziex, | ofFrance 4 91,77£| 94,507 750,765 73,019 St.L ading Jan, — |538230/63496); 
Sic conn tat las ee oo 507 750, / suis Sauk. Feb, 23, 18,330) 22,200 125,720; 129,990 
ar. ¢} 20;133) 15,833 622,157 457,395 Ala.G , | N.Y.,L.E luc 
Bu.A. Ensenada Sow 9 2'825\ 416 > a.Gt.South’rn'Fe>. 7 19.49 17.350 } i rieXW. Jin. i2ZLC990 25 4470 eee | 
a ena Mar, 1. 23) 2416)... .. Ala. N.O & Pac! Teeuages " | ~ | Union Pacific... Dac. |46 5420) 44,430 5,158,340 15743239 
—— ee 7 642% 53,05) _... we | Wabash S.U&2. Jan. _ /231910'259220, 261.910! 250,220 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT 


*,* The prices in the following list 
; are. revised on Friday, assisted by ap 


‘| eminent frm in each department. 
LONDON, FripayY. 


Arrow Root—per Ib 3 

St Vinoent, com. to good 0 
Cocoa—duty idper lt 8 
Trinidad grey toord.p. cwt 7 

Mid. to finest .........ccve0 1 

GOURD svediansstesisresseevos é1 
Ceylon, mid¢. to fine........ £0 
Guayaquil ' 
Surinam ...... 2 
COPROD  scccsessrvavisnioterees 





Coffee——duty 14d per ib 
Cevlon,plantatn. lw.mid. 5! 
Middling to fine — 
Native, good ordinary... 0 
East India, plantation ... 50 
Native . 0 
Mysore, mediuni te bold. 
Manila, fair Indan niles 
Singapore, picked Bally ... 
Mocha, mixed to good...... 
Jamaica, ordy to fine ord. 58 


. 


om 


"OOM & me Oo 
yy 


Low middling to fine ... 52 1 
Costa Rica, mid. to fine... 54 
Ordinary and 9 a 45 
Central American, &c....... 44 
{ Good to finest... 53 


Brazil, Rio, on the ‘spot 
Good first tolow superior 43 6 
Fair to good channel ... 38 6 
EAE BOD iciccssicsssionsesne 
Afloat fr. to gd channel $ 6 
Good Average Santos 38 6 


Cotton—See Weekly Report. 
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|| Chemicals— edad 
H| Acid, citric............ perlb 1 53 1 6 
i beccicaiensscntnceneta 0 23 0 0 
SUI Sanvctonnstectuceccoaden 05 00 
IIE oicsnccscensensvenial wre Fave 
oe oo a ee Oo 03 0 1 


Ammonia, carbonate. plo 0 6 





Muriate............ perton£28 0 31 6 
Sulphate .........0. ...0 £12 5/0 13 10 
Arsenic, lump......per cwt 248 0 0 0 
SINE cciessaactesionulin as 6 @ 6 
Ashes, pot......... percwt 24 0 0O @ 
Pearl do CS «ee &< 
Brimstone, Roll.............. 8 9 9 0 
Bleaching powder ......... 76 00 
Borax, English, refined ...40 0 0 0 
Cream tartar, crystals.....126 0 0 0 
Cass di seis sececects per lb 29 00 
i}} Corrosive Sublimate... = 2 7Be 
1} Iodine ....... _per oz 0 8 0 9 
Potash, bichromate . -plb 0 33 0 0 
Chlorate ........cse0ccceces a O-€ -2-8 
BRS MBOD socccs tne vsccksede 12 0 @ 0 
PYQHION  i.csissessicus O 9} O 103 
Sulphate ......... perton £1010 0 0 
Precipitate ............ perlb 3 0 3 1 
Sal-Acetos ............ perlb 0 8 00 
Sal-Ammoniac...... percwt 38 0 40 0 
Soda Bicarbonate p.ton £7 12/6 7 15 
CVORIIB cas ccsven » £216 0 0 
Caustic, London , £810 £9 0 
INF Seiicicictvis perdegree 0 1§ 0 0 
Sugar lead, white ...p ‘ewt 22 6 0 0 
PII es 1Ghdadisvccesuasteion 210 00 
Sulphate Quinine— 
English, in bottle. we 0z ‘ 3 60 C8 
Pelletier’s, ditto . 0 0°90 
Other Foreign ........... 3 6 3 8 
Sulphate, eae. ane cwt aoe &/0 0 0 
| eee 8 vy 00 
Sulphur aad "10 6 11 6 
Vermillion, English....plb 2 0 0 0 
Walleend, best. 
MORNE, DOTS ccccecccsesses 26 © 16-6 
Cochineal— 
Tent ride silvers...... perlb 11 1 8 
a et Bae &.6 
Drugs— 
Alocs, Fine E.I. ...per cwt140 0 160 0 
Cape, ‘ood to fine babeende 37 0 28 C 
Annisee , China, star...... 95 0100 0 
Balsam Peru ......... perlb 5 6 5 9 
ME is gerccs crete es i ae 
Bark, Calisaya ......... ee -336 
EL. &e. srenewed, Crown 2 C 4 0 
do do Red.. : 6 40 
Camphor, China. .per cwt £5 0 67 0 
Cardamoms, Malabar, gd. 4 0 5 6 
Jantharides............ perib 410 6 6 
Castor-oil, seconds ..,...... 0 33 G 3 
Gum, Benjm. Sum2dspewt130 0 210 0 
Olibanum, Grops ......60. 388 0 6) 0 
Kowrie, rough deteiabenete 49 0 6) 0 
Ipecacuanha iniinden 270 € -§ 
Mask TE is eiisccenniaas 07 O 7% 
ao Ton< uin , uP ‘oz 80 0 85 U 
hes dis darvenaaid 10 
7S pesésees perlb 6 10 ; ° 
o peppermint, Hotchkiss 19 ~~ @&¢ 
nbn , Turkey Be sain 165 O 15 6 
ubarb, Chir a, fair to gd 16 3 9 
Senna, Tinney elly good... O 3} 1 8 
Other E. I. low to good 0 14 09 
. tuifs, &c,— 
» China......... rewt 61 0 52 0 
ower, engl. L tofine 65 € 115 0 
coccee Oe 8 24 6 
20 6 00 
22 6 2 6 
£e#£ees 
perton 17 0 25 0 
aw & @ 6 6 
esecceee © O O O 
Se oe 
0v 00 


}| Alum, lump & ground p t£517/6 6 7/6 
0 5} 








Dyoweete—-(Con iD a 











® 


e 8 
Honduras . 00 00 
ie bed eee scosesececce 56 0 6 & 
Red Sanders 65 00 
SOPan ...secsecees 7014 0 
Elephants’ Teeth — £a £8 
Large sound........ percewt 65 0 65 0 
fruit—Currants,duty7s s 4d sd 
Patras .............percwt 23 0 31 0 
i ee = 
OR hbscinchctsennsrensasncte 26 0 34 0 
Provincial . 16 0 23 0 
Figs, Turkey.p. ‘owt, dty pd 20 0 45 0 
Raisins, duty 7s per ewt— 
Va'encia, New ........... 11 0 22 0 
Selected 0 35 0 
Muscatel .. Ce g 
Smyrna, red & Chesme.. 30 0 & 0 
Sultana new .........0.. 23 0 50 0 
FING neneesicssernsseseceeres 31 0 41 0 
Oranges S. Michael pcse : 000 
Seconds ..... 0 09 
Lisbon & St Ubes, ‘}chst. 10 0 14 0 
Palermo... per box 6 0 7 0 
Lemons—Palmero Pe case 7 9 18 0 
Messina, selected . ~ 3. @ 2h @ 
Medium ....c.cccsccccsccsses 60 8 0 
Nuts —Barcelona,p.bag.. 28 0 23 6 
Flax at Dundce &2e és 
Archangel, Crwn. perton 45 0 54 0 
St Petersburg, 12-head ... 30 C 35 0 
9-head ... 20 0 21 0 
Gutta vereha—per | ™ sdead 
Good to finest ........ 16 @:¢ 
Hemp— £e £83 
St Petersburg.,clean p.ton 28 0 29 0 
Manila,fair to good roping 851) 39 0 
Jute, good to fine... . 1310 1310 
Low to fair .. science.) ee 
Coir Yarn, good to fine ... 27 0 31 0 
Common to fair... ‘£10 2% 0 
Hides—0x & Cowprilb 8 d ad 
Salted—B A. & M.V.... 0 53 0 7} 
BR. Grande ......0.00008 0 3t 0 6} 
Australian .. a ee ee 
sscecanmmnimagneaiait 04 O é} 
Dry—B. A. & M. V 08 Olt 
UPC ves ssese nrceeecenneees 08 010 
CRG sncccctcinnccnsesey Oe) SF 
Zanzibar ....cccecccsceseee 06 O 8} 
Drysalted Mauritius...... 0 43 0 6} 
Madagascar.............. 0 42 0 6 
CRG deiccsvericicnsnien SC Oo £} 
eS eae SS ae 
en er Ib eded 
aa WER ica 5S S& FS 
Cusunite mid. to fine 6 0 510 
Low to good ordinary... 2 6 410 
Madras, Velore ..........0+ 3 8 & @ 
Native . - at & . : : 
Kurpah, ood to fine 0 
Good aa tomideling.. 2 6 3 7 
India Rubber—per ib 
Para, fine.. &..3. .-8.8 
Madagascr & “Mozambique 1 44 2 6 
Leather—per lb 
Crop hides ...... > @ . bo 1 0 1 6 
do $5. ..38 
English butts.. 16 24 13 2 4 
OO 2: ene 86 € 2 9 
Foreign butts..16 24 e208, 3° 
do 28 60 a ae 
Ca Austn,&¢.14 85 a2 3. 
Calf Skins......23 85 8 3.3 
do ee a. Ss 38 
OD ~ deien = 100 13 20 
Dressing Hides .. os a 
Shaved @ wx moan 2.8 
Horse Hides, Eng slish .. wade ae 
do Spanish.....per = 70 21 0 
Kips, English, perlb ...... O11 1 9 
do East India ......... ee ee 
Metals—British Copper £ @ £& 8 
English, wh iy pees ton 49 10 51 0 
ans swore 8010 52 O 
Sheets . -68 0 00 
Chili— |. ord. ‘brands.. 45 7/645 10 
Australian, Wallaroo... 0 v 0 0 
do Burra .... 0 0 O 0 
Iron, per ton £s £8 
Bars, &c., ae 615 6 5 
Nail rods . conn Cee 127. § 
Hoops .. sic GSP. i081 
GROG ciccrciinicrgiiece S20 FS 
Bars, Wales... oo &O GO @ 
Rails, ditto.. 00 00 
do Steel at Middiesboro 415 00 
Scotch pigiron cash .. 41 3} 41 4 
inte pig, p ton. 10 15/ 11 0 
Spanish pig..........-.s0+« 10 7,6 1310 
aes er.per bottle 60 v8 
Iter, Silesian....per ton 13 15 14 0 
Tin, English, ingots ss cence 8L O 811) 
Straits . ow TIAT/O LS 5 
Zinc, English . Sabine ‘per ton - 10 vO 
Tin plates, per ‘asdle d sd 
Charcoal, 1C.. 18 0 2 0 
Coke, I  ibtailtin 14 0 16 0 
Molasses—W.Il....p.cwt 8 6 9 6 
Oils—Fish— 8s £s8 
Sperm..... pertun 53 0 60 0 
Whale ..... pekneend Q 2410 
Pale Baad  cosrecccccccccesce 26.0 28 0 
enkiiind a =. 2.8 
East India - 1510 17 10 
Olive—Spanish ............+0 40 0 4010 
Sicilian. oe 4010 41 0 
Levant . 38 0 39 0 
Mogalore...... «- 34 0 35 0 
Seeds, Linseed ...... perton 2110 0 0 
Rape, refined English... 25 10 26 0 
Brown, English............ 24 0 24 5 
Ground Nut........2..0csescerees 27 0 35 O 
Cocoa-nut — - 7310 2D O 
Cochin .. Rrecessaresece am..@. B23 16 
Palm (Lagos) .. eee, ae 
LaGntttdiiticmnitiocicinns te 6: 4 @ 


-_ 


















Oils—(Con.) e 8 3 

Petroleum Oil.. ..-per 8 Ibs. 0 730 8 

Oil Cakes, Lned., Eng. ptm. £9 0 9 50 
American.., «see £7 17/6 8 10/ 

Oil Seeds— sdead 
Linseed, Azov,p.424Ibs. 0 0 0 0 

Bombay . .per4i6lbs 46 G6 O 0 

Calcutta ...per4l10lbs 46 0 46 6 

— ,Feroze, per 416 Ibs. 39 0 0 0 
lcutta, R.A.T., 8% 37 9 0 0 

Plumbago— ed*sd 

Ceylon, lump ...... percwt 7 6 15 0 

Provisions— 

Butter—Cork ...... rewt 00 0 0 
Friesland fresh, finest .116 0120 0 
PROG id ncnsicninniciess Ciions St 0108 0 

Bacen singed—Waterford “ 0 70 0 
EAA GET, o.ciccvcsscosctn cesses 0 69 0 
Cork .. ss ea 0 63 0 
Hamburg. enpeseusecesesecce 59 0 63 0 

Hams, Youk . . 90 0110 0 
Irish .. 79 0 07 0 

Lard — Waterford and 
Limerick bladder... .... 62 0 €6 0 
Cork and Belfast ditto £0 0 60 0 
Ferkin and keg, Irish... 5) 0 54 0 
American and Canadian 0 0 Q 6 

Pork—Amer.& Can...pr.bl 0 0 0 0 

Beef—Amer.&Can...pr.tc. 0 0 0 0 

Cheese—Edam, new......... 58 0 €1 0 
ne new ..... - 53 0 62 0 
Gouda .. eae 
Gruyere Sedesneuns .70 0 74 0 

Rice—Rangoon to a arrive 

open charter.. pewt 7 14 7 3 

Bengal, white, on atin 9 0 10 6 
Do yellow ........ 7.8 .8 ¢ 

Madras oheniies TS 4.4 

Japan ...... 93 9 6 

Rosin—American, ‘com 40 0 0 
Medium to fine .. 6 0 13 0 

Sago—Peutrl... .. per ‘ewt 11 0 1 6 

a 8 6 9 6 

Shellac—per ewt 

Orange, rodiio in — = = 
Secon ne . 57 0 6t O 

MNOS Bh Gi ccindsctsesetxantns 60 0 61 0 

Button, sorts, good to fine 80 0 90 0 
Low | acme 53 0 75 O 

mg Siam ...... .45 0 46 6 

ae ews = " 0 00 
Cossimbuzar . 0 11 6 
GORGIER: cee Gicdecsceicccetice S . 3..8 
Jungypore&Comercolly 8 0 10 6 

OUR nsiaihdessececcee ® 00 

China—Tsatlee, No. 3 14 O 1% 6 
Ti@s 4 GBR Diss icccecceescases 9 6 18 6 
Taysaam ..... - 8 0 15 0 
Long-recled . 9 0 11 O 
GORI) disvestistrcnccceee FO eS 
BOGE castirvrcerrne 6 EO 

Japan—Low to fine.. Bvvcctnes 12 6 15 6 

Patent Brutia ............. 00 0 90 

Persian ..... 00 00 

Italian—Raw, ‘white | Novi 0¢ O09@ 
Fossombrone.. ou 00 00 

— NR ssiincinccndecs 00 00 
rown—Piedmont......) 5 
WR iteasien.at oo 

ONLINE ‘Scacginbes che sttdans 210 2% 0 

Spices—Pepper— 
lack, Eastern ...perlb 0 6} 0 7} 
Alleppy and Malabar ... 0 74 0 8 
White, Singapore, fair... 0 104 0 10} 

Pimento—Fair togooil... 0 1f 29 2 

Cinnamon—lst = on, © 00 Se 
DO Bnd BO cecscciccaccceseee @ GRE D 
Do 3rd and 4th ........... 0 44 11 

Cassia Lignea, unworked 26 0 26 G 

Cloves—-Zanzibar fair tog 0 64 9 5} 
oo ae ee 7 1k O1lg 

Ginger—per cwt 
Cochin pe pla 52 0 90 0 

Do a - «- 3 0 665 O 
Bengal ... onsen OO OF 8 
Airican ..... 37 0 33 0 
Jamaica, low and ord... 45 0 62 0 

Do mid. to fine ......... 54 0160 0 

Mace.. cntinvcedpnae 1 3 “Shh 

Nutmegs, PFOWD seesesses 1 8 6 

Spirits—kum, duty 10s 4d per gal, 
Jamaica, per "ea rs 

80 to 350.P . oe 4 210 
Fine marks... 0 8 6 
Demarara, root . 3 #15 
Leeward Island . ..proot BS ee 
E.L and Mauritius — 13 1 4 
Foreign 00080 

Bmeta duty 1s ‘d | per gal. 

.13 4 18 6 

Vintage of iv? dicacbane 13 6 18 8 
Ist brand < 1875 ......... 1310 14 0 
in hhdg 1874 ......... 00 00 

LEIS ccc cctvee 15 0 15 3 

Corn spirits, pf, duty paid 11 7 11 8 

Spirits, f.o.b. oo 110 2 0 
t spirits, duty paid ..12 6 14 6 

German spirits ........... «oo B18 1 8h 
ugar—percwt 

British W. India, refining 10 6 12 6 
Crystallised 9s - 15 6 2) 0 

Foreign eee 12 0 15 0 
Refining .. -1l O 12 6 

Mauritius, crys. "No. 13 1415 0 15 6 

No.15 1716 0 16 6 

Syrups, low to good yellow 0000 
Low to good brown... 00 00 

Bengal, lw to fn Gurpat. 0000 
Low to good brown...... 00 00 

Penang, Gr. and Crystal’d 10 6 15 0 
Native DrowD  .....c000. « 860 «6 

Madras, native ........... 00 0 0 
JALSOTY see seeees -- 389 9 6 

Manila, ‘‘superior”........ 9 9 10 6 
LOW DIOWD......c0s.00e00- 90 96 

Siam and China white .. @ 0 O @ 
Low to good yellow... 0000 
Low to good brown ..... 8 6 10 6 































Sugar (Con.)—per cwt 8s d od 
Java, grey and white... 0 0 0 C 
I a € @-.0-4 
—— er oe 00 - 0 
ie to ecrys. 15 0 16 0 
99110 
Floating cargoas for Wi 
Jav: el 14 9 15 6 
Cuba, sesengens-Ae: > ee 
Fr. tent. Heenan 12 3 12 9 
RgvineD—For consumptn 
SUNN Cid coi cacctcat dae 183 3 00 
Pieces ...... .10 6 16 9 
Tate’s —— dee deciavdneees 20 9 0 
Liapeseviiedeutgebonan 7015 0 
For cupert free on board 
Grated nero 40609 
me 6 ee 
cas setusecgecub tgueonens 11 0 «16 8 
pan refined, f.0.b. in Holland 
20 Ib loaves superfine... 16 9 0 0 
20lb do st ww 6 OO 
— ie 16 7416 9 
—- 1463 00 
No. 2 —- 600 00 
French loaves, f.0.b. coe te S HEB 
Beet—German& Aus. fod 220 00 
French Crystals, No. 3 0 0 0 0 
Saltpetre—Bngl.p cwt 16 0 16 8 
English, refined 22 0 23 0 
Nitrate of Soda... 9 44 9 6 
Shell3—M.-o’P. per cwt, 
China, Manila, ¢4. tofinel65 0 195 6 
Bombay do 560 0120 0 
Tallow—per cwt 
Petersburg, new YC ... 41 0 41 6 
Australian mutton . 83 6 3 0 
Do beef do .... ~ 2 6 
Town ....... oO 
Tapioca—F. t ‘flake p.Ib 0 14 0 2 
OMY tik cnsiencdaei percwt 12 0 13 6 
Tar—Stockholm, per bri 2 3 00 
BOC viccsccnmmnedoniiy 0 00 
Tea—duty 6d per Ib 
Congou, new com to fair... 0 6} 010 
Medium to good .. Oleh 1 8 
Fine to finest... ee 
Souchong, ccm. to good... @ez348s: 
Oolong, common to fair... 0 8 O 9 
Good.. OlL 1 2 
Flowery Pekoe, tr. to good 2 2° G 
Fine to finest... 110 84 
Se. a Pekoe, fair... 07 O10 
Fine to finest............... he ae 
Canton scented capers, 
common to good ...... =e. 1 & 
Hyson, common to fair... 0 4$ O11 
Good to finest ........... 10 2 2 
Y. Hyson, com. to fair ae Fee 
Gunpowder idcdintrecesebedseand o ve 
Good to finest ....... 12 3% 
Indian Pekoe, inc. broken 1 5 00 
Good to finest ........ 1 6 8 0 
Orange Pekoe, extrafine. 3 0 38 9 
FORDE: 0.02 50s0ceenene @ Oh OS OF 
OCI Sos isdnersscsecene > x & 
Broken tea .. noe @ © a 
Timber —Timber ‘and 
Hewn Wood.—Dantzic 
& Memel fir...per load 40 0 80 0 
Canada red pine ccceceeee £0 O OD O 
— yellow pine, irg. 69 0110 0 
sil. 0 70 0 
Quebec 00K.......ccceccesceeee 0140 9 
Baltic oak 0 9 0 
Indian teake ... 0310 0 
Wainscot logs 18 ft each... 09 90 
Deals and Sawn and Poesaeed Wood— 
Norway, Petersbg stnd.£ 4 : 8 0 
Swedish o..ccccccccecssseee, 6 17 10 
oe oe 7 10 18 10 
Finland . - 610 919 
Canada Ist piue ......... 18 0 8219 
a Da 4. acesintnace 1310 19 0 
tt QE ae scsi CO Eee 
American spruce ......... 610 1012 
Dantzic deck, 4uft.3in. 015 0 24 
Staves—Baltic, pr. mille £155 0195 90 
uebec, per standard do 75 0 85 C 
ian, per mille ...... 25 0 23 0 
Tobacco—duty hanes sded 
Ohio, per Ib, bund . 0656 11 
Virginia leaf . ee ee 
— strip 3 — @ 7. 2-8 
Kentucky leat w. O 6} OT 
G6 7 O11 
N aa. ‘a duty 4/10 3.326 
umbin. If. , duty 3/6éprib 0 3) 2 2 
Havana .. 1660 
inn rarsbnd duty5/6 8 0 8 @ 
percwt 
American spirits ......... 32 6 00 
Wo 3l—English—per pack of 240 Iba. 
8S. Down hoggs £9 0 12 0 
Halt-bred wee Oa ee 
_ wethers .. 810 9 10 
Kent fleeces ............ 90 910 
8.Dwn.ewesandwthrs 9 0 12 0 
aw tele cescocccscee SIG G 15 
Colonial—per Ib seded 
Bydney and Port Philip A 
—Flieece and Lamb... 1 as 6 
Seoured, &c, i St = Se 
Unwashed ..........00 @9 610 
Locks & eces (wshd) iwi % 
elaide-Fleece &lamb 1 4 1 6 
Coursd HC. w.ccccsesvee DT it 1 6 
Jnwashed ............0. @ 7% @ af 
Aus 2:ose-bred washed 1 1 1 
V.D.Ld.- Fleece &lamb 1 8 1 4 
N.Zealand-Scoured,& 16 1 6 
Uaw wemuinndae OC OC ee 
ons H. Fleecelamb 10 1 1 
ow white ........0.0. 14 1 ¢ 
OG, nricrccn’ 1 2: 39 
Unwashed .. 0 t 00 
Wax—bees ...... ‘per “cwt 26 710 
5 7155 


EL, Whike......cccsseeree 7 
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LLL LA CL 


Stock Markcts Price Current. 


NF MNES iE Se Rh nmin anon UNI Ure nEnnnED en SnISSEESSTIEDEE Tene SUSPEND EINER HRI 
CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &c.—Con 
United Kingdom. = (Coupons payable in London.) 


—__— 
“Autho- | ~ . 
Dividends Due. Name. Somes | ee POOR, LOANS, AND 2 | nt 
= Iseue. TRUSTS | a ; 
——$$—$___—_—. timo . Dividends |= Ey | Draw- Closing 
Jan. 5 July 5 ...|3 per Cent. Consols “| 9st os oT am Due. a8) Name. Sitien 


Do for Account, Mar. 2.. 17,056 #1 ero. Erd. of Wk ae ing. 


BRITISH FUNDS, &c. 


April 5 Oct. 6.../3 per Cent. Reduced .. 974 6 Oct, 1980 sh Stk |100 105 en 


April 5 Oct. 5...|New 3 per Cents... < on8 4 5,850,000! Dose acy 8/100 100 | 9 ; 
sf — Jan. 1894. 2'858,900\Cor. of Lon. Bds,’$4-8 a 100 | 7 April Oct. i ree soe, 1863.. 44%) 99 LOL 


Quarterly 


Quarterly 2 a 5 91-4.. 8 i 

April 5 Oct’6™;|Annuitles, April, 1885 | 854.878 | S00; on arb Corp., 1046 8472 100 |100 | 99 Jan, July.|1 | July 
Feb. 4 Aug. 4..| DoAug.1908 RedSea'Tel.) 143 154 —f3't091 Do Ges Assurnce | =. | om | 3 Quarterly.| ... | Apr.| Do Gld in, issd. 
Mar. 11 Sept. ii} xchequer Bills March, 2%...) 88 2s 597,900 Blackburn Irred Stk $}% 100 oe in Brazil, ’79... 


June 11 Dec. 11! Do June, 3%... 38 900,850 Bristol Corp. Deb. St a 100 99 é |. | June.| Do 1883 Loan soe 


— red. 1905 ? 100 |100 97 Mar. Sept.| 1 : July 


Aug. 


* 

April 1 Oct. 1.. — se 4 Intercoionial Ri 400,000 Croydon Corp. Irred 8}7 100 97 i . July nee A , res, 
April 1 Oct. 1...) Do Rupert ¥ Land, 1904 Tel, Son 500,000 Glasgow Corp., 1914 3 508 - 10 
April 1 Oct. 1...) Do Bonds 1910 do 113 115 20 tn Le tanarcy Dh iz ats 100 {10041 cr one 
April 1 Oct. 1...) Do Bonds 1913 do Sik, 1927 4 ¥ 100 |3 1169 Ni 
Jn. Ap.Jly. Oct. Jamaica 4 %, Tuly 1, 1897, gr 34% 100 | 99} 1003 
Feb. 1 Aug. 1.. . (Turkish Guaranteed 4%, isos! 104 106 926° 186 Leicester Gas&Water 4 7 100 
April 5 Oct. 5...|Bank of England Stock $f 7/208 302 6,000/000|Liv ro ey 34° 100 [100 | 9 903 
Jan, 1 July 1 ...|Bank of Ireland Stock 6 % .. ,000| Live rp. $300 [100 [114 116 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888) 993100 8,775, 375) aaa — ns 449 ae a : Sans. > 
Jn.Ap. Jly. Oct.| Do Stock 3f % Jan 5, 1931) 97 300 pom maces 100 99 101 | CP. 9} notlappld. 
Jn. Ap.Jly.Oct.| Do Stock 3% Oct. 5, 1948 89 90 | Gsnoooly, “aus? 30 =o “Nov.74] 2 | Apr. 
Various ewcastle Corp. tk. 3: 


dates... i 992 991 | Cp.Apl.’74| notiappld. y 
1,000,000! Notting. Corp. Stk... 3 % 100 Pp ; 
Feb. 16 Aug. : Do Debentures 34%, Aug.18,| 400,000 Portsmouth Corp... 347 100 egy eg By : weer et 
us: 1889, 1,000 and BOOl 500,000 Reading Corp. Stk... 3}% 100 - July. + | DO 1867.00.08 Zl 209 


e y «. |Ecuad y 
Feb. 1 Aug.1 [Isle a Man 3} % Debentures! 97 9 99 100,000'S. Staf. Mines Dee 437% 100 a Do Pre. New Cn. Lh 4, 1 
nA EI renter — 400,000 Stockton Corp., 1908 447 100 ve oe } 
600,000|Swansea Corp. Stk. 34% 100 . Egyptian, Unified 4 %| 6S 68 


COLONIAL AND PROVINCIAL — | _ 600.000 Wolverhamptn Corp. 817 100 [100 | 96 _965 Ape tig ee eel 


Preference .., 


MT oe Esai Do StateDomain 5 % 

GOVERNMENT SECURITIES. CORPORATION STOCKS, .{| pur/chase | Do Daira Sanieh 4 % 
(Colonial and Foreign.) .| 2 June. Batre Rios, 1872. 7 ¥|102 105 
peers: <3 * 1 3 ay. |Greek Indpn. 1879 5 87 2&8 
Autho- | nividends| - Name, g | | ¢l dene. Do 1881 : 67} 63} 
—_ Due ‘| | Cp Feb. "76| not appld. 
° . —_—_ ————=_ | Cp. Feb.’76| not appld. 
er Z| Auckland Harbour Board 6%) ‘100, ost 9 Cp.Jan.’73} notjappld. 

Do Do 57|100 |1917|107 109 

¢ Borough of Napier Con. ..... {100 |1914;)110 112 | Cp.Jan. ’73] notljappld. 
% Borough of Timaru ‘N.Z.) .../100 |1910)122 124 | April Oct.| 14 |*July. 
% Boston (U.S. ) Sterling Loan 1899|108 105 | Jan. July. *Oct. 











£ 
100,000/Apr & Oct|B, ee mnie 6 #11 113 
160,000 Jan & July lo Do 3907 123 
n ly|Canada, 1885. 
6,446, I Jn & Jly| Do 1885, Ins. Stk. 
600,000/ Apr — 
y V 
12000000| } My & Nv 
n.& Dec 
5,000,000) {on &Dec| Do do Inse. Stock 
448, 500|Apr & Oct/Cape 1890-1900 
150,000 Jan & July Do 1891 .... 
255,400/Apr & Oct 
7,407,700|Apr & Oct! : 
2,615 :600 June& Dec, DO 1870  ceccoccooves 403 
5,000, ee tener 2 = -22 
eb. Scrip 
4,837,000 |June& Dec’ {re Ineo. Stock... 
400,000) May & Nov|Ceylon 
1,766,000/Feb & Aug! Do 4% 
150, ,000 Mar & Sept Fijian Gov. Deben. 4 h 98 
100,000) Apr & Oct) Jamaica 
985,000 Feb & Aug) Do 
400, 000) \Feb & Aug/Mauritius 1895-6 . 
100, ,000| May &Nov; Do1% skg. fund a 102 
700,000|May & Nov} Do Consol. -—s 
1 300, 000 Mar & Sept, Natal 
"500,000) My& Nv} Do Debs. 1926. ... 
My &Nv\ Do Inserbd. Stock 4 
1 189,200) ay ‘& Nov Do 10/40 , 
922, 900) i oom —y ees 86-91 6 %|100 
n y\N. S. Wales, 1888-94 5 
8,038,000) {jag sh Do 1895 to 1902... 5 % 
1 , 000,000 Jan & July Do 2% drawings... 5 
7'201,000 Jan& July} Do 1903-5-8-9-10.. 4 % 
2,000,000|Jan & July} Do Loan of 1882... 4 
6,000,000 Jan&July} Do do Inscribed 4 x 
000,000 Apr & Oct} Do do Inscribed 3h% 
,000 | Jan & July| New snnen, 1891 6 7 
Jan & July 5 Y 
100 Quarterly. 
& Sept 
June& Dee 6% 
Feb & Aug} Do 5/30, 1879-1904 444 100 
Mar &Sept} Do10/401888-1918 5 %/101 
May &Nov| Do 18389 5 h 
May & Nov Do Ineeribed "Stk 4 %\ 98 
Jan & July|Nova Scotia, 1886... 6 %|100 


RERCRLD 
Se | 
838 
fo 
St 
~~ 
a 


DENIEN 


veseee/100 |1993)120 112 | 1 |... [Italian (Sard.) *61 
City of Auckland, 1872 6 i116 118 . July.| ... .| Do rie een. 


Do Cons. Act, 1879 1930)12i 123 » I a - | Do 1862 Marem, 
Do Debentures, 1883. vale a 1934|110 112 
City of Brisbane mn noes 106 
(City of Cape Town .. 
\City of Christchurch (N. Z Je 
City of Dunedin, Deben. . ts 
Do Redeemable, . 
Do Consolida 
(City of Hobart Town Guar ...|100 y- 
\City of London er wane Pret eiiee \ not! appld. 
Do Waterwor csseeef OD ‘ not\appld. 
ed of Melbourne ., 2 Cp.Jan.’76} 2. | Apr. |Peru., 1870 Certes 
Do Do of Reg. Attached 
Cp.Jan.’76| notjappld.| Do 1872 Certs. 
of Reg. Attached 
Jan. July.|n’ne < a 
e 


113 116 


96 98 
103 105 
194 19 

8 


DONILILIOHLIL 





BL ILILNL LQ 








Do . 
City of. Providence Coup. Bds. 100 
City of — anne 100 
Do of 1873... sini 1100 1398 108 110 
..1100 1905|117 119 
BOON Bes Geiss venvacvigsatitnsce '100 |1908/117 119 
L\City of Rome, Guaranteed .../100 |1958] 94 96 
% City of Sydney 100 |1904/111 113 
7.\City of Toronto Sterling Deb. | 110 
Do Waterwork Debentures 
Do Sterling Consol. Deben.| 
Do Gen. Con. Deb 100 |1919}108 210 . | 098) *Dec, 
Do Sterling Bonds... *181)*Apr. 
% City of Wellington Con. "Deb. r bf cae pr. | Do Transcausian 
%| Do Improvement Loan......| ; notiappld.|S. Domingo, 1869 
4; Do Waterworks Debens. . sas a ee «. [Santa Fé, 1883.. 
% City of Winnipeg Debentures 4a ‘ Do SterlingLoan 
%| Do Debentures 1914 
ees) \ DoN.C.Rly.Mrt. 
%\Melbourne Harb. Trust Loan'100 |1908 b] see . ‘Spanish... 
/\__ Do Tramways Trust . Do Quickslv: r. M. 
% Napier Harbour Board . cee Do4 % Bonds .. 


we 
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S88 
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gs 
oo 
a Leceedsneddsdasnent 
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,600)/ Jan & July 
Jan&July; Do 1912 ....... 
Sane suk menaes, 1801-46. 6 § 


h 


832 
S38 


- 


Do 1913-1 


giveptag 
seeceeee' 


100 

Pt. Elizabeth ‘* Waterworks” 100 
_ ee ie. eee = ‘900 y : 

maru Harbour Boa 100 
8 _%\Wanganui (N.Z.) Harbr. Bd.'100 11% Do 1873 Stampd 6 


FOREIGN STOCKS, BON Ds, &O, 
(Coupons payable in London.) 


#2 


~ 
So 
= 


nn ee 
ODL PL DLILILIL LILI. 


Government .., 
102,500/Jan & July/Tasmania, 18965 ...... 
700, 000\Jan & July} Do 1893-1901 . ove 

1 146,650 Jan&July| Do July 1, 1908... 
000|Mar & Sept| Trinidad Debntres. 
570, 000|Mar&Sept; Do Debentures., 
000/Jan & July vr BODE ~ scccee 
8,175, 0D Apr & Oct} Dol 
2,107,000 |Jan & July 
4,500,000 |Jan & July 
6,000,000| Jan & July pe nee a 
n y y. Loan 881 
£000,000 {sn & ly pee 
6,000,000: Ap&Oct; Do 8, 1882-3 June Dec. 
Ap&Oct, Do Inscribed Stk. 4 %) 
seamiin Oct| Western Australia 447 | Quarterly April.| Do 1882'Loan so =~ drawings are yearly. in » _ 2 ete to 
404,000 an & July! DO vsssasossresecsseseee 4 h 97 i Quarterly. | 2 April. Do 1884. FE <M A 83 whic. A oy ala a aheliouaty. over 


E 


See ® 


PLILIL 


eee ee ee eS eee Oe 


dere Next 
Dividends 2" _ Closing 
Due. Bel ine Prices. 1883 .... 50 52 


emma ial eltimatinetatanical Venezuela, New 


Jan. July.| 24 | June.|Argentine, 1868. 6 x1 99 lol” Consol Debt 8 %| 28 80 
Mar. Sept.) 24 | Aug. ee Wrks, 


ssass 


ses 


= 


ae siiisetiise: 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons payable abroad.) 




















| went Next 
Dividends!.& 2 |Draw- ‘ion | clotng 
_ e 
Due. ise ing. Prices. 
warterly.| 1) w. | Argentine He Dis. 6 % 71 72 
an. Sal. n’ne| ... ‘Austrian Sil. Ren. 5 %| 67 8638 
May Nov.\n’ne| ... Do Paper 1870... 5 %| 67 88 
April Oct./n’ne} ... | Do Gold Rente 4 7) 87 89 
May Nov.) ... «. |Belgian 1874 .. 3 %| 86 88 
Jan. July.' eos Dutch Crts ex 12g8 24% 66 68 
April Oct.; ... | ss Do do do ... 4 4101 103 
Quarterly. | ove er: ne sonees 4472208 108 
uarterly.| ove Do socsee 3 Z| BOF Sl 
ue aoe Do | . 8 %! 81% 82 
Jan. [~ i w+ | oe | Etalian, ex 25f...... 5 %| 96 
Jan. July.| +. |Prussian Consols, 4 7%|20141 
Quarterly. ww» U.S, Fanded 1891 44%,114 115 


Quarterly.) .. | ss Do Funded _ 4% —_oe 


oe oss a) ee ~ Sas 
; . DD eis 38 ae 


Do N.F.1905Reg 6 6 2 45 47 
__ AMERICAN. STOCKS. 





Closing 


Prices. 


a 
Name. 3 4 





Currency Bonps, &c. 
000) Alabama, Gt.South. 1 Mt. 6 % 1908/110 112 


1124 226 
000 a, ,Topeka, Santa Fe a7 





se 


1 
1 
5 
7 
3 
1 
1l 


ws 

















< 





1920) 94 96 
SO. UO siecascontentesnia toca 71911) 103 110 
000| Baltimore & Pot. (Main) 6 % 1911| 118 120 
000 a ea: 6 X19 11/218 120 
000) Buff.N. Y.& Phil.Cons. Mt. 6 4/1921 
,000/ Burlingtn C. Rapids, &c. 5 %|1906 102 104 
'000/Canada Southern, 1 Mt. 5 %|1908/100 102 
,200/Central of New Jorsey Shs.} ... | 37 39 
'000/Do Consolidated Mrt... Z| 1899/101 103 
000; Do Adjustment Bnds. 7 é| 1903} 105 108 
000} Do Cony. Debs. ......... 6 % nee) 2 

5 500)/Cen. Pac. of Califor. Shs. 35 34 
25,915,000} Do 1st Mortgage......... % '95-8)1 12 114 
2,000,000} Do(Cal. & Oregon div.) 6 Z| el 99 101 
10. 000,000 Do sane Grant Bnds 6 %|1890)100 102 
10,000,000 Chic. and N. West. Deb. 5 Z 11933| 100 102 
10, 500,000) Chic, & W. Ind. Gld Bnds, 6 Siietlies 109 


- 


28528 


- 





3 





eEe8es 


- 


< 
- 





oe 


Cro 


6 
4 
8 
5, 
5 
5, 
9 
5 


I 


S25 





= 


2, '500,000 Chic. Burling. & Quincy 5 %|1901/106 108 
30,904,261 Chic. Mil. & St Paul Shs. 7 5 Z\ w. | 74 75 
4,000,000} Do Ist Mort. S. W. Div. 6 %|1909)112 1l4 
1,500,000] Do La Crosse & Daven 5 %|1919) 97 99 
5,290,000} Do Hstngs. & Dak. 1 M 7 Zf1910 119 121 
1,360,000} Do Chic. & L.S. lst M. g |L921; 96 98 
18,540,000! Do Chic. & P. 1st Mort. 71921) 96 98 
1,300,000} Do Wis,&Minne.1stMt. 5: %|1921) 96 98 


1,528,000/Chicago and Tomah....... 6 7 A 11905/117 119 
18,000 000/Chic. St Louis and N. 0, 5 % 11951| 110 112 
5,935,000/Cinn Wash &Balt.lstMt. 447, 1931| 98 101 
Do 2nd Mortgage ...... 5 %|1931, 58 62 
11,244,336|Clevelnd & Pittsbrg Shs. 7 % | 71 72 
30,000,000|Delaware & Hud. Canal Shs. | ase 

Do Ist Mort Penn. Div. 7 4 1917) 116 113 





5,000,000 
2'000,000] Do Mt. Bnds. (Lon.Is.) 7 %|1894116 118 
1,000,000 Do Mortgage Bonds .., 7 %|1894,128 132 
80,000,000/Den. & R.G. 1 Con. Mort. 7 Z 1910 50 52 
60,000,000! DoCom. Stk. $100Shs, ... |... | 3 8b 
2,000,000| Detroit, G. H. & Mil.Bds. 6 7 sig 112 114 
8,200,000} Do Con. Mortgage...... 67 1918) 112 114 
4,500,000/Galvest. & Harris. 1 Mt. 6 2 1910100 105 
29,000,000) Ilinois Cen. $100 Shares 8 ‘| «. |129 180 
2,600,000! Do Ist Mt.C. & 8. Div. 6 ° ,/1898, 116 118 
10,000,00¢} Do Leased Line Stock 4 7%} ... | 88 90 
1,700,000) Ind. and Vine, Ist Mort. 7 11908 117 122 
1,450,000; Do 2nd Mortgage ...... 6 %1900,103 111 
60,000, 000} Lake Shore & Mich. So. Shs. | 64 64} 





3,000, 000} Lehigh Vall. Con. Mort. 6 % /\1923,123 27 
5,000, 0¢0|Long Island Gold Bonds 5 %11931,104 106 
20,000,000) Louisville & Nash. Bonds 6 y, 1930; 92 94 
2,000,000 Do Sinking Fund Bnds 6 % 1910) 86 8S 
30,000,000} Do $100 Shares ......... | we | SLg 32h 
5,000,000} Do 1st Mt Bds. N.O&M. 6 | % 1930; 82 87 
Do 10/40 Adjust. Bds. 6 %'1894, 70 72 

19,900,000] Miss, Kan. & Texas, 1 Mt. 7 Z| 1904'105 108 
80,000,000j;New York Central Mt. 7 % 1903)-34 138 
89,428, 300] 4 Do $100 Shares ......... 6%... | 90 91 


{ Dodiv. pay. in Ln. 4/1} 6 h\ | 90} 91 
78,000,000) New York, L.Erie & West.Shs. | | 134 14 
8,536,900] Do Pret. $100 Shares 6 a} - 23 30 


16,856,000] Do ist Con. Mt. Bnds. 7 1930 115 18 
3,718,100! DoCon. Mt. Fd.C. Bds. 7 %/1920110 13 
83,597,400) Do 2nd Con. Mrt. Bds. 7 \1969, 57 58 





508, 00% Do Gld. Incme. Bds... 6 Z)1977) «+. 
41,712,000|New York, Ont. & West Shs || ... | OF LO} 
42,956,000 N. Y. Pen. & Ohio 1 Mort. 7 %\1005, 235 294 
14,500,000! Do 2 Mort. Bonds .. 1910) 7 34 
30,000,000 Do 3 Mort. Bonds ... 1915, 3 
11,000;000 Norfolk & West Gen. Mrt. 6 % \1931; 98 100 
18,000,00 Do Pref. Shrs. $100... ... . | 25 26 
45, 509, 000| North Pac. lst Mrt. Bds. 6 % (1921 107: «9 
20,000,000) Ohio & Mis. Ord. Shares ... nie: Lee 
4,030,000] Do Preferred . oO Xi cca hitter ae 
7,000,000! Oregon & Calif. $100 Shs... | ows | 5g 6h 
12,000,000] Do Preferred Stoc x ow. 8: 13 14 


a 


9,000,000 Do 1st Mort. Bnds. 6 |1921| 62 64 
1,500,000) Panama Subsidy Bonds 6 4\ 1910, 103 106 
91,123, 550|Pennsyly ania, $50 Shres. 6 %| ... | 54% 55} 
6.900,000 Do Con. Sink, Fd. Mt. 6 $ 1905120 23 
6,000,00(} Do 4} Gold Bonds... » 44% 1913106 8 
15,500,000) |Pennsylvania Co. ist Mt. 447 1921 101 103 
82,831,375| Philadel. & Read, $50 Shs wks ae 
34,300,000} Do Def. Inc. Bonds ... ... 3 4 
10,500,000!St. Louis & S. Frane.Shs. ... 20 25 
10,000,000, Do 2nd Preferred ...... 7% . | 85 40 

Do lstMortgage,M &W 6 Z| 1919) 104 103 
Do 2r dMortzage, B.&C 5 %|1906) 98 102 
St.Louis Bridge 1st Mort. 7 41020) 116 18 
Do Ist Pref. Stock...... 5 % 
Do 2nd Pref. Stock...... 3% 
South. Pac. of Cal.1 Mort 6 %' 11906 98 100 
aie Ix. Rail. of St. L. Shs... 6 %| .. --) $8. 000 
»105|Union Pacific $100 Shrs. one | wo. | 44 45 
’ | Do 1st Mortgage......... x 11899112 14 
Do Land Grant Mort. i ¢lis80 106 109 
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THE ECONOMIST. 


AMERICAN STOCKS.—Con, 








| 
Autho- ig | Clout 
rised Name. \3@) Prices, 
Currency Bonps, &c. ong 
27,409,200) Wabash, St. Louis,&P. Shs ... 


4h 5 

23,034,200/ Do $100 Pref. Shares ... uit af 
60,000,000, Wabash,Gen. Mort. Bnds 6 % 1920 33 <0 
Do. Cairo Div. Bonds 6 %/1921) ... ... 


Sreriina Bonps. 
Ala G. 8S. A Prf. wciveaigty, 
Do B Ordinary ... 
Ala. ~ 0, ena &e. 104 





9 10 
8} 33 


250, 
1,500,000} Do Debentures ...... 
1,300 mn ba Debentures . 
, egheny Valle r. 
839,700/| Atlan. &o. Ww. W ame 
ie Rail. 
Line 





349, Do guar. by 
805, 500: a Ist 


- wihene, ° 


DENLALNLINLILINLNNLILNLNINLILNLE iewes's , 


et et pt et et tt et — 





=_ 





ea~seceas98Eenene 
: 


105 7 
118 20 


NNN 


Prior Lien on Bnds. 
600,0007| North. Central Con. Mt. 
569 Panama General Mort... 
yIvania Gen. Mrt. 
on. Sink. Fd. Mt. 
240,000/| Perkiom. Con. Mort....... 
Phil. & Erie Gen. Mort. 
Phil & Read. Gen. Cn. Mt. 
Do Improvement Mrt. 
Do General Mortga 
Pittsbrg. & Connellsville 
S. & N. Ala. Bnds. Guar. 
Union Pac. Om. Bri 
United N. Jersey R. 
Do Gen. Mort. .q....... 


111 13 
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BANKS. 





Autho- | Last 


oad 
rised | Divi- 
dend, 


g | _; | Closing 
a 2 Prices. 
| — 


Name, 














| 


Agra, Limited......... | 10 10 is 
Alliance, Limited .... 25 | 10 | 11 
% \Anglo-Austrian odsdi 200811208 
Anglo-Californian, L, 20 | 10 
Anglo-Egyptian, L... 20 | 20 2) 16} 
Anglo-Foreign, L .... 7} 7} 6) 7 
Anglo-Italian,’66, L.| 8 {| 6; 5 
Bank of Africa, L...| 25 12}| 3 
Bank of Australasia, 40 | 40 | 86 

x 20 | 22 23 
Do New _ ......-0+2-| 20 | 10 


Bank of B. N. Amer.) 50 | 50 
i 6 
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Bank of Victoria _...| 50 | 25 
sn. of London, L...| 10} 6 
Chartered of India, } 
Austra., &China; 20 | 20 
Chart. Mercantile of 
India, Lond. fie.) 25 
| 40 


19} 20} 


ui ut 


87 39 
6 7 
6h 7 
10} 11} 


53 6 
30} 31g 


de Janerio, Lim.| 20 | 10 
Eng. B of R. Plate, ' 

Limited .........| 20] 8 
English, Scottish, & 

Australian, Chr.| 20 | 20 
\France-Egyptian ... 20/10} 11 12 
German B. of Lon.L.|10|10| 9 10 
Hong Kon age Shan. | | 283 283; 43 50 
Imperial, Limited... 50 | 16 | 17 iat 
Imperial, Ottoman..| 20 | 10 4 
International Bank 

of London Lim.! 20 | 15 | 12 {3 
Ionian, Limited......! fae 25 | 18 20 


|” epstitas ait 3 
23) 245 





11,473| 6 
ll, 73) 6 


10,9001} 20 


ia d’s B. & Bost to 


8 

cannon woos, LI 50 20| 79 380 
Lon, & Hanseatic, L.; 20|10/ 9 13f 
Lon & Provincial, L.| 10 | 6 | 12% 38 
Lon. & R. Plate, L.| 25|10|12 i3 
London & 8. Fran. L.| 7. 2 2. oe 
Lon. &8. Western, L.| 50 | 15 | 16} 175 
eel 


3 | $39 19 







































BANKS.—Con. 
Autho- — | 
n Closing 
rised |“Sivk iain i : 

Issue. | dend. | Prices. 

see 

om : Ss Amrion Ll 10| 6| 6 4 

merica, 

120,000;143 ¥ ae Stock,}100 | 15 | 38 39 

mited ..,...... aioe 

25, +. |Uon.,Paris,& Amren.| 20 | 16 | 16 17, 

100,000! 3 % |Merchant, Limited} 20 3 

,00011 % |National ......... 50 | 10 | 235 2 
,00014 % \Nat. of Australasia} 5| 4 

200,000; 54 % |Nat. of N.Zealand, - 10 4 2 
40,000'20 % |Nat. Prov. ofEng.,L.| 75 10 40 42 

183,750|20 % | Do ....cccccorcosseress 60 | 12 | 47 48 
16,875,20 Z% | Do 1880..........0+00- 60 | 12 | 47 48 
60,000.10 % |New London & Bra- 

ian, ited} 20; 10/| 12 18 

89,325; 5§ % |North-Eastern, Lim.}| 20 5} 6} 

6 % |North-Western,Lim.| 20 os eee 

40,000 12 & Provincl of Irelnd L./100 | 28 BO 
4,00012 ¥% | Do New.........00.0+ 20 | 10 io 26} 

200,000:135 % |Queensland Nat., L.| 10 | 6 | 10) Llg 
40,000,110 % (Standard of Africa,L}100 | 25 | 34 86 
60,00016 % |Unionof Australia,L.| 75 | 3s 68 70 
90,0001133 % [Union of London, L.|100 | 154) 36 37 
20,000 5 % | Do New... ...... .../100 | 15) 36 37 
49,975, nil. |Union of Spain and | 

| England, Limited| 20| 8| 2% 3} 
{ elo 
INSURANCE COMPANIES, 

Autho-| Annual Closing 
rised | Divi- Name. Prices. 
Issue. | dend 
50,000,20 % | Alliance Brit. & For.|100 | 11 | 33 35 
10, 4 Z| Do Marine, Lim. 1100 | 25| 21 93 
24,000) 12 % |Atlas Fire & Life .. 50; 6/15 16 
60,000;274 % |Brt. & Fr. Marine, L.} 20| 4| 21 2 
20,000)12 % Church of England se 2 eee 

200, 3 X |City of Lon. F. Lim.} 10; 1 g 

100, «. |City of Lon. Mar.L.| 19; 2 1 
5, 5 % |Clerical, Med.&Gen.|/100/ 10/ ... ... 
60,00015 % |Commercial Union| 50; 6 16 
4, é, % |County Fire ......... 100 n> oe 
6,160; 433 % |Crown Life............ 5O /4201)7/... . 
40,000, 5% [Eagle ........sesseeees 50| 6 

100, 5§ % |Employers’ Liabilty| 10; 2/ 1 
10, 1 % \Equity and Law ...\100| 6/ ... ss 
20,000| 94 % |English & Scot. Law| 50| 3} 

100, «. |FireIns. Associa.,L.| 10} 2 4 
10,000:10 % |General Life & Fire.|100} 5 |... 
60, 5 % |Globe Marine, Lim.} 10| 2 3 
5, 5 X |Gresham Life......... 20; 1 ea 
20, 5 % |Guardian Life & Fire/100 | 50 | 57 59 
20, .. |Home and Colonial) 50| 5 

ENING occ ssszersissce e-~—-3 

12,000'32 % |Imperial Fire......... 100 | 25 [149 152 
7, 10 ¥ |Imperial Life......... = 10 | 22 24 
67,000.15 % |Indemnity Marine} 20; 7/14 15 

150,000;10  % Laneushive . inbtnoetcees Lo 2| 4) 53 
60, Law Fire.. 24,15 16 

\Law Life ............... hes 10 |112 115 

Z |Legal and Gen., L...| 50 det. os 

. {Lion Fire, Limited| 84} 13) & @ 

( |Lpl., Ln. &Glbe. F.L)Stk.| 2 | 24 25 

7\ Do (li annuity ...| ... % 25 
t MO: ntccdbdlieccss 


| 





PRUNE: soeenntreensens 10 
% Rock 





Mariti 


2 

2 "3 
Merchants’ Mar., L.| 10 at ont 1 

2 


25 12}! 45 47 

‘ |Lon. & Lancashre F.| 25 | 43 5} 

% \Lon. & Lancashre L.| 10} 1 

’ |Lon. 
Limi 


& Prov. Mar., 





25 
ime, Limited) 10 


\N. Brt & Mercantile = 


12 
alee ie L...| @} 8 


XZ Nat. Marine L. ...... 
% \Northern 


% |Rock Life 
/ |Royal Subunes 
: ea Insurance ... 


seer ereeer 


ay Passengers . 
“lst 100 |385 395 

3 
rd Fire, L...| 10 | 5} 





* Punanets cash bonus 1n addition. 


Autho- 


ried =| 3 
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RAILWAYS. 


Orprmary SHARES AND Srocks. 


Closing 


Name. Prices. 


| 
0001100 Bedford & eed Pref/115 et 
Caledonian 


200, 
10,857,0262) 100 


2,508,0271)100 | 


100 
1,400, 100 | East 


Cuan « 
DoA 


Corn 


Do Deferred Ord. No 2 ‘th 7h 44 
Do decal“ 


do No.2 


Ceeeeeneeneee eee 


oneeereee 








Stineent sepdocamiianesen 10 
East London (Consolidated). 12 14 


—— 








Oe 





368 


RAILWAYS, 
ORpImNaRy Suares anv S1ocns.—Con, 


Z 


Closing 


ame Prices. 


Aatho- 
rised 
Issue. 


2,642,000/) 100 \Furness, Con. Ord. Stock ...|1€3 106 
4,927,9201) 100 |Glasgow & S.-West Ord. Con. 99 101 
12,327,331! 100 ex Eastern, Ordinary 


81,5551; 100 | Do Deferred Ordinary 

937, ‘0731| 100 |Great North of Scotland .. oes 

367,977 100 |Gt. Northern Con. Originai 107 9 

59, 2751 100 | DoA{f A receives no div. 

59,2751; 100 | Do B} until6 ¥ ispaid Bf j149 162 

359/| 100 |Great Northern (ireland) a ee 
100 |Gt, Sth. & West. Ireland) Org.| .... --. 

6951) 100 |Great Western, Con. Ord. "|1295 230 
77,270l| 100 |Highland, Ord. Con. Capital. ” 
800, 10 |Hull, Barnsley, &c., Shares.. 
300/| 100 |Lond. Bright. & $. Coast, Grd. {110 1:2 

Df recivs. no div. ) }181 134 

{ene 6x is pd. Pfs} 83 88} 

893,395/) 100 ate hy oe - Contin. — . 144 
“l3sh158 
1223 28 
118 120 
144 *47 


, Con. 
" div july 1, "85... 
UJ. & Southend,Con. 


Man., Shef., & Lincoln, Ord.... 67 69 
Do Pt Df recivs. no div. ) |103 105 
QL, Pts as 53 

20 |Mersey , frlly paid .. 1984: 19; 

100 |Metropolitan, Consolidated... 03 

Df recivs. no div. if a 

83,270! 100 Do Ft { Dt recive. no ar 60 70 
750, 000/ 100 | Do. New Ordinary, 1881 . 
2,250,000/ 100 |Metropolitan District, Ord... 
26,428,079/| 100 \Midland, Consol. Ordinary .. 22892 293 
5,254,303 100 |North British, Ordinary ......) 90 903 
2,422, 4851; 100 | Do Edinburgh & Glas. Ord. $C} 31 
Nerth-Eastern, ‘‘Consols” .. "14931483 

North London, Consolidated 1¢€8 175 
Nth. Staffordshire, Con. Ord.) £44 354 

Rhymney 188 143 

Do New Ord. 103 Shares ...) 33 *4 

Shropshire Union ...............| 78} 79} 

Somerset and Dorset ee 
South-Eastern, Ordina 112 114 

Do Pf { Df recivs. no div. ) |139 141 

ha £6} 

04 106 


‘| 40 403 


Do Df until 6% is pa. py 
Do 1882 Issue .......... 
Taff Vale, “Stock” . 


LEASED AT FIxep RENTALS. 


Leasing 
| Companies. 


Closing 
Prices. 


100 | Birkenhead iL. &N.W.&GW ‘110 11z 
100 Do 4} % Pref. . .|_ Do. a 
100 | Colchester, Stour ‘Valley | Great Eastern | 
100 | E. Lincolnsh. guar. 6 % ,Gt. Northern.. 
| (Gt. Westn. Bristol & ) | 
100 | | | Bxeter aun Devon } |AssociatedCo.s|117 119 
100 | London and Blackwall ... |Great Eastern |118 120 
100 Do4}%.. Do 1:8 120 
100 | London and Greenwich. . \Sth.-Eastern... 
7 | Do do, Preference Do 
Northern and East. 6 % — ee 
60 Do, do 6 %... *| Do 
100 [North British “Consoli-| 
100 


dated Lien ........ jxteininshinessere ee Oe 
Nottingham & Guaiien! 

Railway and Canal....Gt. Northern..'109 111 
Preston and Wyre 'L.&N.W.&L.Y 
190 Royston, Hitch, & Shep. Gt. Northern.. 256 158 





DEBENTURE Srocks. 


rised 
Issue. 


3 


813,019; ... 
503,6750 ... | 


Hes 
8 


Brecon & Merthyr A 
Do B 

Caledonian .. 

Cornwall, Guaranteed... 

Cornwall Minerals... 

Eastern & Midlands .. 


111 213 
120 122 


£6 83 


POL PLM LMM DIL 


2,379,018¢ 100 | 
5,584,6611 100 
1,510,0002 100 
2,837,1581 100 
488,2172 100 
687,7142 100 | 


8,340, 4921 160 Great Northern .. 


9,192,583) 100 |Great Western aida 
918, 9662 i | D0 one 


4,029,8307 
2,789,745 100 | Do... § 
8,318,3092 100 \Lancashire & Yorksh re 4 $) 1:3 
658,1002 100 London and Blackwail 43 Z 138 
London, —, &e.., 4 ¢| i 
De Be ab sfe., A ae 

r 4h ie 

"69,6741 100 be ‘ i 

24, 791 100 


1,306, 2397 100 
eG 
ae 5. Zi114 
24,7065, 8792, 100 ‘London and N. “Western 4 


ine 
POLL NWT. 
~ 


4,302,7221 100 | 

6,492,9452 100 
4 %|106 108 
A116 117 


m 684 


964 97} 


995/| 109 |Lancashire & Yorkshire, Con a 34 


THE ECONOMIST. 
8 EEE eeeeSNSeeeS 


—- 
cas. 
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RAILWAYS. 


Degsenture Stocns.—Con. 


| 


Closing 
Prices. 


1,000,000/) 100 |London qt 8,-ean A 4 Z{ll4 116 


6,511, 6471 
71,3451 
300 ,0001; 
7,146,2410) 
2, 490,3191 
"858, 2631 
1,211, "6251 
{ 570, 0002) 1 
16,835, 464¢| 1 
4,380,242 1 
400,679/| 
782,955 
508, 5201 
12,287, "1752 
1,138, "1191 
"964, 


100 


*3661| 100 ‘North London .. 
100 [North Staffordshire ... 
100 |Rbymney Perpet. .. 


1,856, 2510) 
00,0672) 
7415701! 
4,342, 4401 
"482, 275i) 


100 





100 | Do,do B 

100 \London, Tilbur 
100 |Manch., Sheffi 
100 
100 
100 
eo 


100 | 
100 Taff Vale... 
129, 1661) 100 Ww. Lancash. ‘Permnt. .. 


.4 4 14 116 
». 44 {i111 218 
5 Sl1s4 136 
4} Y 124 123 
» # Z112 214 
Do ve 44 %\123 125 
* onenin ef %|155 260 


%|105 107 
00 |atdlid 


Do, do 
|Metropolitan .. 


y'114 116 
(112 114 
195 197 


ILILION 


2 


yj 


Do 


4 
South-Eastern Perpetual 4 
Do, do 5 


|| RENACHERCAORERORE 


5S 


GUARANTEFD SHARES AND STOCKS. 


2,131 1062 100 
8,667, 164/| 100 
"250,0001| 100 
200,001) 100 
400,000/| 100 
111,600/| 100 
79,1251, 100 
935,450/, 100 
1,325,000!) 100 
478,031, 100 
650,000/| 100 
4,966,596/, 100 
1,298, 262/| 100 
1,263,700/| 100 
1,329, 100/| 100 
7,610,878/| 100 
16,142,9902| 100 
1,404,929/| 100 
794,0401) 100 
288,375/| 100 
1,955,860/| 100 
155,556/| 100 
15,100,406/| 100 
797,9811| 100 
872,0001| 100 
1,066,083/| 100 
"B66, 6981) 100 
490,000/| 100 
1,797,4281| 100 
"250,0001| 100 


800,000/| 100 





850,000: | 100 | 
1,250,000/) 100 


8,205,431) 100 
5,994,577/| 100 
2,444'1291| 100 
2,500,413/| 100 


184,426/| 100 | 


450,000!) 100 
1,050, "0001! 100 
8,152,747) 100 


58,500) 20 |North Staffordshire 5 % 
40,000 20 South-Eastern (Read. Anns.) 


|Lon. B. & 8. C. Con. Guar.5 % 1130 
\Lon. C. & D. SheernessRt.-Ch. |117 
\Lon. & N.-W.4 % Guaranteed |111 


|Manchester, Sheff.,& Lin. 6 %|157 


|Midland, 4 % Con. Per. Rt. Ch. 


Caledonian 4 % Guar. Annuit. !,09 111 
Do 4 % Consolidated. Guar. |109 111 
City of Glasgow W. C. Guar. 
Do F.W.do C.& 8. W.. 
Cornwall 44 % 
Forth Bridge 4% ... 
Furness Consol. Guar. 4 7 "(108 110 
Glasgow & Sth.-Wst. Guar. 4% 167 (9 
Do St. Enoch Stat... | 
Gt Eastern 4 % Rt. Charge|109 
Do 5 % Metropolitan Stck)134 
Do Consolidated 4 - 
Great Northern, Perp. 5 % .|185 
Do 43 % Con. Non.-Con. Aes 122 
ict. Sthn & Wetn. (Irld.) 4 7% \103 
Great Western, Rent Charge/135 
Do Consolidated Guar. 5 584 
— & Yorkshire, 4 %\110 
188 


eee 


136 
109 
87 
94 
112 
87 
126 
112 
16: 


232 
i19 
318 
112 
160 
120 

34 


113 
118 
117 
07 
4 
113 
112 
' 1'0 
lll 


136 


4 
De 6 % (East Lancashire).. 


Lond. & 8. W. Cons. Guar. 4 %/110 


Do Ist Preference 44% 
Do 34 % 
Do Irredeem. 5 % Rnt. Ch.} ... 
Do 44% Rent Charge ..\111 
Metropolitan District, Ealing 
Exten. Rent Charge 44 7/115 
Do Fulham Exten. do ah 115 
Do Midland 4% Rnt. r.|105 
Do 4 % Perpetual Guar. .../162 
til 
110 
03 
109 


Do 4 % Guaranteed Pref.. 
North British, Con. 4 % No. 1 
North-Eastern, Consol. 4 %... 
Do C.N. E45 % pure. .. 


Do Stockton & Darl. A, B%| 34 





984,300/ 100 | 


__165,0001' 100 ‘Taff Vale, No. 1 


PREFERENCE SHARES AND STOCKS, WITH “Dives 
CONTINGENT ON THE Profits oF Eacu 


100 
10 
100 





100 Caledonian, ¢ 4 a¥ “Pref, No. 1.. 


Do, do B and C, 6 % 
Do West Hartlepool 


.56 
ug 
26 
27 
nd 








Do Consolidated Guar. 4} {| 


SeraRaTe YEAR. 


106 103 
... {LOB 107 
‘1.(130 182 
=. 17 
| 19 23 


Do No, 2 

Do 5 %, 1878... 

Do 4 7%, 1384 
Cornwall Minerals 6 % 
Eastern and Midland 
East London, 5 % 1st Pref..... 

Do 1877 
Furness, Con. Pref. 4 a 

~ 4 % _—_ Stock A.. 

B.. 
alia & Sth.-Western bY 

Do 4 % Preference Stock .. 
Great Eastern, Con. 4 % Prt. 

Do 5 % 1876 

Do Northern Extension 6105 207 

Do 4 %, 1881 1cO 102 
Great N. of Scotland 4 % A.| 168 105 
Great Northern, ie a en 119 121 

Do 44 %, 1876 . cane 118 120 

Do 4} %, 1877 1116 118 

Do 4 % ’81, Con. 1 ~— "86/107 169 

Do 4 %, 1882. ./1€6 108 
Great Western Con. Pref b x \132 184 
— A4} a ae 


B5 
Lance. & York. Gon. 4 ¥ ‘Pret. ‘i 
Do 4 % Pref. Stock, Con 
Do 4 % Pref. Stock, 1882.,./105 
L., B.,& 8. C. Con. Pref. 6 %.. 129 281 
Do ond Con. 5 %.. 28 130 
Lond, Chat. & Dov. Arb. 4} %| 7 7 
Do vr 2nd Pref. seoceee| SS 87 
London & Nth. -Western, 4% 108 110 
London & Sth.-Western, 4 % 107 109 
Do do, 1884, 4 ¥ ../L06 108 
Manch. Sheff. & Lin. 4Z ‘Pref. 105 107 
Do5% — Preference ek 
Do 5 %, 18 iocnapebesibiees sont 
Do 5 %, 1874 ae 
Do conv ertible, 1884 .. 
Do convertible, 1888 .. 
Do convertible, 1889 


108 10! 
102 1¢4 
. 100 192 

| 123 13} 
|106- 108 
j105 107 
1106 107 


eee oon 


18 
112 
107 


2 


130 
. 228 
125 127 
.\122 224 

120 122 


[March 21, 1885. 


RAILWAYS. 


PREFERENCE ‘SHARES AND Stoces.—Con, 


Autho- 
rised 


z 
le 8 
Issue é 


Closing 
Prices, 


Name. 


2,502,0382| 100 


83,1701 100 | 


1,500, 0004 100 
11. 158,5412; 100 
1, 950, "0001| 100 

189,3092, 100 
205,000; 10 
225,000) 100 

2,090,0002) 100 

261,818/; 9 
8,850,1987, 100 
2, "422° 4851 100 

"387, $701) 100 

418,890!) 100 
2,290, 8801, 100 

709, 111/| 100 

610,0002; 100 

500,000 100 
535,000 100 
1,181,250) 100 
0,727,080, 100 

700, 0001; 100 

250,0001 100 

971,0002; 100 

360,000/; 100 

800,000/| 100 

213,000/; 100 

100,000/| 100 


10, 


261,3601| 100 | 


860,0001 100 
2,157,7302| 100 
2,640,820// 100 

280,002 100 

85,0002 10 

800,0001, 100 

__ 232,601) 10 


7 
5 


~~ 20,0002) 
100,000 
7,550,300/ 


64,225/16/3 
411,30e/ 
$23401/14/3 
624, 9004 
6,550,000/! 
1,500, 000/ 
20,000,000/ 
2,701,4501 
8,767,850) 
1,000,000/ 
600, 000/ 
4,000,000/) 
884,700/ 
80,0002) 
11,418,900!) 100 
14,214) 5 
| 100 
88000001 | 100 
425,000/' 100 
150,000 ’ 


20 
130,002 | 
80,000 


100 
100 
100 
100 
100 
100 
100 
100 
4} 


20 
10 
20 


11,278 
62,513 
297,600/| 
660,000/| 100 | 
600.0907 100 
650,000 3100 
1,239,800! 100 
175,0002| 100 
sy 0007; 100 
20,0001) 10 
130, 000! 100 
810, 2001 100 
21,009,000/) 100 
5,220,002, 100 
8,218,149/| 100 
2, 327, 7941! 100 
7, 168, 0551| 100 
600, 0001) 100 
4,270,5751) 100 
1,094,139 
2,773,900 
1,000,000/ 
450,000/ 
310,000/) 
625,000/ 
1,122,001! 
172,600) 
400,000/! 
850,000/| 
25,0001) 
150,000/' 100 
150, 000/) 100 
133, 2002) 100 
4\, 4001) 100 
556, 0001 | 100 
6, 500) 100 
200, ,0001| 100 
650,000/| 100 
243,3101| Stk. 
410,9007/ 100 


682,0007) 100 

100,0007 

860,0001) 1 
11,025) 20 


200,0007) 100 


100 
10 
100 | 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


. East Indian, Ann. A, 1953 


5 | 


Stk. | 


Metropolitan 4 % Stock 
Oh ae EE cascncsvscniicuaanied 104 
‘Metropolitan District 5 %...| 100 
|Midland 5 % Con. Per. rm) /132 
Do 44%, 1876 . {118 
Do 4 % Pref. Stock... «(107 1¢9 
Do4 %, 78 ,opt tocon. ‘Ag. 35) 1 } 223 
Do 4 % 1880,Shs,con, Ag. mT 11} 123 
Do, 1881, Perp. Pref. 4 % .../107 109 
Do, Perp. 112 Pref. Shares! 9} 93 
North British Con., 4 %, No. 2)105 107 
Do E. & G. Preference 
Do 1865 Preference 
Do Con. 5 % Pref., 1874 
Do if z 1875 
Do 44 % Con. Pref., 1875... 116 
Do 5 % Convt. Pf. Stk., 1879 125 
Do 4° 
N. Eastrn,Stock. & Darl.Cl.D) 
Do Blyth and Tyne, 4 % .../106 
Do New Pref. ’76, 4 x cccveil tie 
North London 4} % (max. 6%) a: 
Do 44 %, 1875 1:6 
\North Staffordshire 6 % ...... 


107 
106 
105 
134 
120 


or" 
“* 


Rhymney 6 A 1864 . 
Somerset & Dorset 5 ¥ ‘Ist ‘Pt. 20 
Do 5 % 2nd Preference 
Do Bath Ext. 5 % Cons. Stik. 
|S.-Eastern, Con. 4} % Pret 
Do 5 Z% Preference o 
' Do Hundred of Hoo 
Do West Wickham 
\Taff Vale, 6 % Preference 
'W. Lancashire 5; . Ist Pref. 


99 
118 12 





[151 
a 


INDIAN Raltware. 


Bengal & North Western, La.) 43 
Bengal Central, Lim., Shares! 4 

Bombay, Baroda, & Central 
India Guaranteed 56 %... 
Eastern Bengal A. Annuities. 
Do 4 % Debenture Stock.. 


5 


140 145 
22 23 

LOO 104 

214 22) 
Do Annuity B 214 224 
Do Def. Ann. Cap. Gua. 4% 114 118 
Do Irred. 44 % Deb. Stk... ... 

G. Indian Peninsula Gua. & %'138 137 
Do 4 % Debenture Stock..|\60 10% 

Madras Guaranteed 5 % 1115 120 


Oude Rohilicund, Lim., g. 5% 15 5 120 
/ Debenture Stock .../105 107 
Ronilk. ‘& Kumaon, Ld.,4 y 4 4} 
Scinde, Punjaub, &Delhi,g. 6% 115 120 
D> Shares, 5 %.. 
South Indian Guaranteed 5 3 A| 15 120 
Do, do 4} % 
Do, do 4} / Debenture Stk. 
3outhern Mahratta — L| 
Do £5 paid.. 
Nizam’s State—5 
Do do 
West of India eames 9 


10% 193 


British Possessions. 


Atlantic & St Law, 6 % Shrs 
Buffalo and Lake Huron 
Do Ist Mt. 54 % Perp. Bds it Luts 
Do 5} % Bonds, 2nd Mort.. {116 118 
‘Canada Central 6 % 1st Mort. | 106 108 
‘Canadian Pacific $100 Shares | 33 395 
iChic. & Gd. Tk. 6 % 1st Mort see 
Demerara $8 
Do 7 % Perpetual Pref. ...|(35 
Graham's Tw n.& Port Alfred} 6 
\Do 6 % Debentures ... 94 
Gd. Trnk. Georg. Bay, &e.1M 
G. Trunk of Canada Con. - 
Do 4 % Guaranteed ..... 
Do ist é “eemnaaae Stock . 
| Do 2nd 


Do 2nd Equip. Bds. 67%...... 
Do 5 % Per. Deben. Stock} ‘ 
Do 4 a do 
iG, West. Per. 5 % Deb. Stock | 
Do 6 % Bonds, payable ’90|.02 
Hamilton& N. -Wst. lst Mt.6 7 
Mich. Air Line 5 % 1st Mort.. 
Mid. of Can. Ster. 2st Mort. 
Do 5 % Cons Mort. Scrit 
Mntreal & Chaplain 57/1st Mt. 
Nwfndld. 1st Mt. Ld. Gt. Bnds 
North.of Canada, 6 % IstMort. 
Do 6 % 2nd Pref. Bonds . 
Do 6 ¥ Preference Stock... 
Do 8rd Pref. Bonds A and B 
Do Ist North. Ext. Prf. 6 % 
Do Nth. Ext. 6 % Imp. Mt. 
Quebec Central 5 % 1st. Mort. 29 
St John and Maine Shares . | 23 
St Law. and Ott. 6% 1st Mrt. 65 
\Tas. Main Line L. Debent. 4 | 85 
Do 6 % Preference .. 
Toronto, Grey, & Bruce, Rail.| 68 
ofCan.6 ¥% Ster. Bde 1st Mrt. 
Wellingtn.,Grey&B: 1ceRy of} 35 
Can. 7 % Bonds.t 3 Mort.. 
Welling. and Manawatu Shrs. ° 
Do do 5 % Debs. tcl 103 
Windsor and Annapolis 6 Z 
Preference Shares.. 
Do 4 % Debenture Stock . 


‘| 10} 10} 








50 65 
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Forzten RaILway OBLIGATIONS.—Con. é 
—_—_—$———————————— ne 3 
& — Prices. | & ais ‘Closing | 1 Aerated Bread, Limited ............... 4 
Issue. abeenacg ; | Prices s ae lo-American Brush Electric. aa 1 4 
ns “0 | | 16 } . bas 
15,00} 20 |Alagoas, Limited, guar. 7 %... 154 16 | —! 
93,¢40| 10 |Antwerp and Rotterdam......| 25. 27 } 100 |Sagua La Grande .......cssssooseeseessen 7 Z'102 105 | 28 | 10 0 Artizans’ Lab.» and Gen. Dwell, i. 9 5 
2F,000| 20 |Arica and Tacna.........++++++ : a a4 100 ‘San Paulo & Rio de Janeiro, guar....6 7, |103 105 30 | 38 lacmen tea a ake tear eect oe 
90,000} 20 |Bahia&S Francisco, L.guar 7%| 214 213 | 100 | Do Sind Beview 00.0. cencrerererseseosernsed 6 7/102 105 | 105 Nico |" "Do's % Debentures’. 94 96 
11,906} 10; Do.Timbo Branch Guar.67,| 54 6 | 20 |South UMMNENED soncuicdessincdnnniniianhebiats 3 4) 139 123 i} 1) Aylesbury Dairy Company ‘ti -12 8 
50,000} 10 |Bilbao Rivr. & Cantabn. RL. L| 6 7t | 20! Do 1871 NOON TED ' cobseccascoaseaeneuns 3%! 12} 22s 20 | 20 (Bahia Cent. Sugar Tact. 12 18 
11,250] 20 |Brazil Gt. Southern ......... 9 10 | 20 Southern of France ......ce.csceseeeeee-s 8 Z\ 14h 15 | 10 | 10 \Barnagore Jute Factory Limited 
24,075, 20 |Brazln. Imp. Cntl. Bahia, g.7%) 18 38% | 20 ‘South Italian _........ BZ) 128 228 | 39 | 10 lpedteen Suk, te, Aeon i ne 
2,000,000) 100 |Buenos Ayres G. Southern, L.|159 162 | 100 Swedish Central, Lim., ist Mort...6 7) te | 6) 6 een, ieee. ee 3} 
"100,000, 10 | Do Bahia, Binca, & Tndl. Ext, 3 142 154 | 100 | Do 2nd Mortgage . menos voeeee BAG 12, 14.) 10/10 \Brighton Aquariun ........................ a 
1,524,292/) 100 | Do5% Debenture Stock .../110 111 | “99 Va BRB coc corcenececaccoecesocessenescoesones see 3% 53 £ | 6| 5 \Bryant & May, Lim. """} 39 
85,000 = a Sm). oe are ir i = 20 be ne ss rs $| 1 5 100 103! Dos f, Debentures _. eet 104 = 
60,000; 12 |Buenos Ayres P. tae we estern of France .......-.....:cc0.., Z| 
476,660 100 |Buenos Ayres & R. Ord. Stk.| 30 93. | 100 |Western of Buenos Ayres 6 % Bonds %'|104 106 = e eaeanaire Wie. Senety. be. jh. 0% Db. % 0 
1,300,000 100 |Central Argentine, L. g. 7 %\:55 153 | Stk.) Do, Registered Certificates............ 6 104 106 | 46 36} \City Offices, Limited .............. «0 9} 103 
"650,700 100 | Do 6 % Debenture Stock . 127 -29 100 ‘Western of San Paulo Deb. Bonds.. ‘7 £1109 111 | 409 100 Do 44% Mortgage Bonds ..........! 98 100 
100,000, 10 oo Urugy. of M. Video, L.| "0h ‘1 | 4 me 25 | 20 |City of London Brewery, L.,6% Pref] 42 44 
6500,000/) 100 |" Do. Permint. 6 % Deb. Stock 120 °22 7 25 | 12 |City of London Real Property ........ 154 16} 
21,250} 20 \Conde d’Eu, Lim, guar. 7 %... Ly = | TRAMWAYS AND OMNIBUS. 10| 4 Colonial, Limited ,Ordinary ...c.ccc0c] sc. sos 
8,400) 100 \Copia bio eAb nee pb dev edaces aes 45 6| 6 |Cie. Genl. des A phaltes de F. Lim. 3 ‘6 
15,000) = |Donna Ther Chris, L. 7 % Pret.) 7 ‘3 a | sti. |100 ystal Palace, A......... 30 
107 400f| 15 6 |Dunaburg and W itepsk, Lim.| 7 2 | ¢ a Stk, too B Redeeinable sper aa ye Cae 
‘s Do Registered .......+..0+ss00 4/3) Name. Closing | stk./100 | Do 6% Debenture Stock ............. 120 125 
122,000 0 (Dutch Rhenish ........ | 3 ep iv &\4 | Prices. | Stk.\100| Do 5% Consolidated ................. 83 388 
canon “a fish dagesiien, Ee. 6 gua. TH 00" io 20 5 Dalgety and Co., Lim........ tin didonnged 5 if 
350,000 Do ebentures.. Sore vas, Routl , and Co., Lim....... + 
600,000; 20 iGrand Russian Shares ......... “35 6 5 | 5 |Anglo- SS _ ant OS . a Soren, Beneatys, es 31 33 
15,000 20 |Gt. West. of Brazil, L. g. .e % oh 22: eh Stk./100 iB ae h Li ‘ited “seen eat 3 94 10 8 24 English & Australian Copper, Lim. s 
306, 7500 100 | Do 6 % Debenture Stock {113-115 | 10 | 10 |Barcelona, Lim! an | 3) Ses oe ; 
12,500) 20 |Imyp.Braz. Nat.&N.v, L g.7 %| Sh 7 10 | 10 Birk head, Ordinary ............0... 14 2 16 | 14 |Fore Street Warehouse, Limited...... lt 12 
$2,000} 10 |La Guaira & Caracas............ 10 - a . ne nema Sinan ens cubis 2 15 | 103|Foster, Porter, and Co. Limited Mos 
112,500} 20 | Lembe -Czern. es & a 8 18 10 be peed °. rien é Omnibus, i. 9 5 5 Hammond Elec. Light & Pwr. Sply, L 
40,000; 20 | Lima, Limited.. 7 10 Do 6 % Prefevenee «.. 10 5 | 34) Howell and James ..............c.000-0000 
2,254,7201| 100 | Mexican, Limited ............. A a on timid sees 1h 13 | Stk.|100 Improv ed Industrial Dwellings, L. .../123'115 
2,554,100// 100 | Do 1st. mae SF ak 864 87} 2 a —— : sieed c. seeneeasenenns laa 10 | 10 ved Wood Pavement, Lim...... 8 9 
1,011,9607) 100 | Do 2nd do % .......escecseeeee 444 454 | 10 aaa ee marrecrvomne Se 10 | 10 ia Rubber, Gutta Percha, &., L.| 20 21 
us| bene tous |e ieee ie cai weal SEL D0 67 Debéntutes wvmnrreecnnn ie 103 
266,500) Do. 2nd Mort. 6% .+..--..+9 : ix 10 | 10 |John Moir and Som .........ccscseceecesees 
50,000; 20 | Minas & Rio, Lim., » guar. 74) 8 28 | 10} 10 ao ao —e re a e at 20 | 20 |Liebig’s Extract of Meat, Limited | 43° 45 
26,595, 20 |Namurand Liege) By the | ere ty of Buenos Ayres, Limited ...... 8} 8} | 10 | 10 |Linoleum Manufacturing, Limited... 27 29 
gua. 14f p.an. ¢ Belgian }| 12 13 | 6 | 6 (City of Buenos Ay %’ Deben. Stock 15.125 | 25 | 17 |Lion Brewery, Limited .. | 82 88 
1o,Re) £0 | Da S. OF pret. ) Corres 5) $0. 88. | Ol ts [Deans Uetea 9 90] ©] BOM iciiectrsseere es 1 12 
ae) Se rcs See 8 OO Sp lpiacbenets Beesed Whameniiay seca 104 11" | 20 | 20| Do Perpetual 6% Preference... 24 26 
ee | Do Guaranteed 7 % Pa, © % | 10| 9 Glasgow Tramway & Omnibus, < 14 35 | 60 | 25 ioe Gnas uh Co Lintied At 4 % 
 O0€ MOTTO 20. cccccccccccccesces 1 |Max G rand Co., Limited, A...... 
1S9,035/| 100 | De 6 % Debenture Stock ...'103 105 10 | 10 ful et waa henri to aa tad 8 : : 1 |Maxim-Weston Electric, Limited | & %& 
408,70C| 100 |N. —" Uruguay L. 6% 1 Pref.| 20, 22 ; : lLetee ter (Nos. 1 to 5,000) 155 1 26 | 25 |Metropolitan Association for Im- 
Soea6s) 168 | oy 2) Bie onl Tram. & Omnibus! 2g 11 proving Dwellings Indus. Classes) 25 27 
59,600) 20 ottoman (Sinyrne te Aida) st 4 | 10 | 10 [London, Limited.. ‘6} | 10 | 10 |Milner’s Safe, Limited................0++- 
40,000) 20 |Palermo, one So snee Stk. wel ls Bo 6 Preference ..... | is 14 10 | 2 |National African, Limited.. 
75,000| 20 | Provl. Orel- Vitebsk, guar.6 %| 17 18 ; Stk./100 ace oe ee Cor Lina 208 213 5| 5 |Native Guano, eis, 
80,650} 10 |Quebrada Ry. L. & Copper t.| S| ee Ee | 174 :8 | 10| 8 |Nelson Brothers, Limited .. 
830,000] 100 | “ Do. 6 % Debenture Stock...; 83 88 be Le poe eee jitan VS ceverecereee 12 18} 10 | 10 |Neuchatel Asphalte, Limited . 
1,2.0,0064| 100 | Recife & San Fran, Lim., gua.| 93, 95 Sl al i oe 9 | 10} 10 | bo.7% Preference ...ssssserecene, 
61,600) 20 | Riga and Dunabury «0m 8 10 |North § affordshire ..... .......scs- 5 | 2h'Nevada Land and Cattic ........... aa 
40,000} 10 | Royal Sardinian ................/ 9 9 10 or d Disirict Limited 4| 4 |New Westminster Brewery, Limited| 4 
60,000] 10 | Do Preference ...........0000:| 10} 1 10 | 10 Provineial, Limited ct, @1 4 | Do Preference....c.ceccccssse.cs.. 
92,006] 5 | Royal Swedish..............:s+0: Be ee ee re serteccenorren 10 | 10 |Nobel’s Explosives, Limited............ 4 16 
SE oe Le SUED cxscerened S| 30| 10 Boutha nS 10 | 8 |Norton Brothers and Co., Limited...| 5} 53 
$1,000} 20 |Sambre and Meuse............... 11 13 10 | 10 Sou : m rt . Sentised tia seaheidieanl af 301 6 |Pawsen and On, Wanted... é 
ee LOE Sena none) CERO 1: oot ae ecedinked Ta 8} | ‘7 | 7 |Phospho-Guano, Limited 777” 3 
100,000) 20 es Panfo (Braz.) Lim. g. 7 %| 88} S| 2 ee é “of France. L. 3 4 5 5 |Powder River Cattle, Limited _...... 33 
750,000/} 100 | Do. 54 % Debenture Stock: 124 126 10 | 10 Iramways Company of Germany... 123 134 | 10 16 Die PreQern ie. asec ceviccccossdeccsacsechens 104 11 
20,708] 20 |Smyrna and Caswaba, Lim...| 18 17 | 10 10 6 {Tramways Union, Limi 4 44] 16 | 16 |Price’s Patent Candie ° Company, Lim) 13° 14 
7,500) 20| Do7 % Preference ...........| 20,22 | 5 ‘Do. 8 % ie 98 102 | 20) 5 |Public Works of Egypt ........cse, sess 3 3h 
750,000! 20 |South Austrian ........... ecaseee 113 12 | 100 100 - 2 o> sen 1 2 | 100 100 |Recife Drainage, Dinitea, 5% Deb. | 82 84 
30,000} 20 |S. Brazil R. G. do Sul 7% Shs 3 174; 1 | 10 Welvebuanpian, eee see 5 5} | 10| 1\R. Goldsbrough and Co., Limited ; 1g 1 
45,000} 20 |Varndd.......ececeescssereenserseeens 3h 4 | 10| 10 |Wolverhamp some 8 St Sie Sseeaia end Limited ot 6 
26,757; 8})/ West Flanders,,.............scssee- 14 15 100 |100 | Do 5% Debentures ean 96 
14,000 7m Do 5} % Preference ......... | 124 13} TELEGRAPHS AND TELEPHONES, 25 | 25 |Rio de Janeiro ity I Im eer ; Lim ...| 23 24 
—= === ee ag ee eee Zoy wot la ave aie h Meat, ‘Lin ited... 13 “ 
Se —s eee ae Stk.1100 |Anglo-American, Limited ............) 294 30 ‘resh Meat, Limi 
Forni RatLway Ox1icaTioss. Stk [100 Peete ne lesbahdiaee 53 544 10 ” Robert Campbell and Sons, Limited| 6} 6 
Stk.|100 | Do Deferred.........ccccossescssssseenees 7 7%] 6] 65 |Royal Aquarium, &., Limited ...... 14 1 
; 10 | 10 |Brazilian Submarine, Limited ...... 133118] 5] 5 6% Preference...-........000-0,.., 3 4 
z Closing | 100 100 | Do 5 % Bond8 ...-.....sesseseeeses 102°105, | 2 | 15 |sadier, Forsen, Abbott & Go. Lima] 14° 15 
g Name. Prices. 1| 1 [Con. Telephone and Maintenance, L. of : t 20; 3 — eS Lim., Ord... 1s 2 
1O | 20 (Cede, CAMB OG neccccsecsccecesscocccoseces i 20 | 20 0. e 
ce Pe \ m.| 33 
1¢0 ‘Alagoas 6% Debentures, red. 1918 ...6 % 97 99 | 10/ 10 e 10 % a se Limited” se eeeseeseeees = a - - 3 ~~ Construction, é &e., im. = 
20 [Beira Alta (Prtugse) Nos. 1 to 121,117 3 as § % 10 Do 10 Y Preference... rae tase 108119] 5 | 5 ‘Tramways and General Works, L.| } 
gen eERS ~B G| 5S © | BS | go (Direct Cnited States Cable, Lim. 98} 10 | 10 |Unit. Lim. & Vorwohle alte, L| 14 
joes brea River & Cantabrian Debs... $| 57 90 | 20 | 10 (Rastern, Limited 114 124] 20 | 20 [United States Rolling Stock ........... 9 10 
H reniian Imperial Cen ia, Lim.6 % eae : ee . = 
oe [emg ene eaemarn eens, 2 %, Eig) S222 | 01 Do 8 % Debentures, repay iii }100 108 10 | 10 {Val de “Travers Asphaite Paving, L| 9 
we I PE nk ee oe Le foe 105 108 | 10 | “84|Young’s Paraffin Light & Min. Oil, L| 11} 12 
, ee -Krementschug, 0 veceimnnsd | 91 93 | 100 |100 4% Deb. Stock "1100 108 calles ceeminpciieetaetep tanning ereancmes a 
100 |Conde a oa Chat, in inte’ 54%! = os _ ‘ Md Aer esiasecerianis i 3 a vaaei: din alates 
100 |Donna Thereza Chrstna., he ° - 1 
S13 Dutch Indian, 1869 a... ssseeeseesosen4hZ| ane see | 100 [100 | Do 6 % Debentures, repay. io 108 111 COAL, ’ 
20 (Eastern of France...... s..ssssssseeseeee 3 Z| 143 153 | 100 |l00 | Dod % ...{103 166 | 0, 10 Barrow Mematiee Steel, Limited.. 6 7 
4 \Great Luxembourg 5 Sl asf any | 100 [108 |eetern“& Sth Afrcn, 6X MorDeb.lio1 1os | 10/10 | Peed Prete ee 9 10 
100 Havana Rail. ist Mort. 7 { Bonds ... 7 $101 us" 49 | 't0 German Union ‘Tel, & Trust, Lim,, 10 | 20 | 20 |Bolckow, Vania,  & Co., Limited acs 17 
100 |Imp. Brazilian Nat! & Nova Cruz Scrip5}% 73 81 10 | 10 |Globe ba ae om & Trust, Limited.. 12 s = th enone Iron, Limited... 16 ig 
a heck Cen ee Dn 2c OS | Dl DL cedanes cr amkaeeks LL aeeae’ | ant Oe Steel, Iron, and Goal, L.| 4} 43 
100 Kursk Charkow-AZow ws...s0-scssesss0- ta 2 Oi lee: oy Deben cures (issue of 1880)]101 104 5 | 5 |English Crown Spelter Cereeceveseeccees if 2 
100 Merete aid eres a oe ¢ 190 102 - ie De 54 Debesteres feats of 1883)}103 106 100 | 75 |\John Brown & Co., y Barre Coa is 59 62 
Zas an ADANLUIA ...cecee eocce fe se oe sa 32 33 1000) 100 iLehigh and Wilkes Barre 
100 |Minas and Rio 6 % Debentures.........6 4/101 103 | 95 | 25 |Indo-European, Limited ...... jeobeoe 1100 103 
100 |Moscow-Jaroslaw; guar. by Russia ...6 | 99 01 | 10 a ae Ix Dowente Sete vise 10 | 10 Iaarbenie fren Oe ee sedicllickends il 
100 |Moscow-Koursk Redeemable 1889 ...6 7/101 203 | 100 net felephon » Limited linia : 10 | 53{Muntz’s Metal, Lim........................ 7h sf 
100 |Nassjo-Oscarshamn, Series Aand B...5 %| 33 38 1 ene eter 7% 8 \6 Nantyglo and’ Blaina “Preferred”| 39 42 
100 |Natl. Pisco to Yea, rez. ... 5 Z| 66 61 B |S [Reuter’s, Limited... .+.ccsessssesssene 180 190 4 28 Nerbudda Coal and Iron, Limited ...) 1§ 13 
1€0 |Nitrate Railways, ‘Lim. Ist Mt. Bands. 85 90 | Stk |100 eee “ 143 2 10 | 10 |Ne Abercarn biack V Vein 
Northern Of France ........sscssesseeessees 8%} 15 154 ot eee rip as 7 ha 104 24 ace Limited . ssesgune 8} 9% 
20 | Do (late Charleroi)......s0.sesseseeseeeses 3§%| 15 17 5| 5 United Telep! a is veseee weeeee 5} 6 | 20 | 20 (New Shariston Collicries, i. Pret] 6 6 
00 loge em of Spain, Priority Oblige...8 Z| 14 15 | 6| 2| Do New, iesued « Limited oe 4$ 5k | 20 | 20 |Pelsall Coal and Iron, Limited... 7 
100 Ottoman (Smyrna to Aidin) ............ 6 £\100 7 10 ae et Ge ae — ‘1108211 6 | 6 |Rhymney Iron, Limited.......ccsccsseesee | 7 ‘4 
© ASBENLING ....00seseereeseresersersesers 100 a Ol 6) 1 Dele ccousadmnauiied e 
1 | DONoW-AmEntiN greener 2100 08 | 25 | 35, [Western & Benetian, Limited””..... Of Ob 100 |100'| Do 7% Debentaren, 1808". e500. 
]' e nture., aaa %\ 2 | eereeerene POee tee eee eee r Coal Pret. 
100 | Do Seraikeui Exten. 5% Debs. ......5 %| 84 86 | 74) 7 Do Deferred nn ernesoens toraon win pee ae eat 
ris, Lyons, & M.(Fusion Ancienne)3 %| 14} 25 _ be Do 6 % Deben ar aee 0 7. y Railway, Lim., Ordinary ee 
i [pido Crusion Nouvelle)... x8 ol OS act | 100 188 lweet indie ond "Pemamen, Linrited.. 4] 10) 6] Do10% sb Preference wre Tg 
0 — — Vitebek, guar. by Bassin 2) & 92 94 10 rT = Woy First Pyetesenes Ss 7k 74! 10/10) Do % 2nd Preference .........0000 :, 5 
cife an Fran’co (Pernambuco)5}%| ... Re ME ele do A ogee ale caer sees eg geoes | Coal, Limited .......0100+-) 2h g 
20 [Ro ° 9 | Do 6 % Secona Preference ......... 44 56 10; 8 Vancouver } 
a £9) Ht HF | 0, alwecors Union of Unita SeaiceT Zioo'tas | 140 [1s Want Gumberised tron end died, il 3 
55 ‘Royal Swedish Consolidated .es58%! 65 67 | 100 1100 | Do 6 % Sterling Bonds ....... .. ....100 103 | 95 | 22 
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FINANCIAL, LAND, & INVESTMENT 
Name. 


1 |Agricultural of Mauritius, Limited 13 

2 |Americn. Freehld. Ld. Mt. of Lon. L.| 15 2 

atk. 100 | American Investment Trust, L. Pref./110 213 
Stk |100 | Do(Deferred receives no div. until) | 

5 ¥ has been paid to Preferred)|+05 20S 

10 | 2 {Australasian Mort. and Agency,L.| 2} 23 


95 | 214/Austranan Agricultural ...............[123 228 
i iosralinn & New Zealand. Mort., 
Limited : 
Aus. Mort. Land, and Finance. L. i a 
eth. - Do 4% Debenture Stock 
British and American Mortgage, L. *" 
2 British & Australasian. T.& L.,Lim.| 4 i 
British & N. Zealnd. Mt & Agncy. L. git 2 


5 
° 
Credit Foncier 0! uritius, Limited ll 12 
Foreign, American and General 
Investments Trust, Lim., Pref... 
Stk.|100 | Do Deferred 99 
Stk. /100 | Foreign and Col. Gov. Trust, L, Pref |117 
Stk. /100 ~ Def. receives no divd. until 
% has been paid Preferred... 
6; 8} General Credit & Discount, Limited 
Stk.|100 |Governments Stock Investment, L. 


14 | 14 |Hudson’s Bay 
1 5 Imperial Foon rty Investment, Lim. 
10 (International Financial Society, L. 
}\London &. 8. African Exp. .. 


hee Corporation of Canada, Lim... 


100 
10 |Land Securities, Limited... 
10 |Iowa Land ...... 
42}/London Financial ‘Association, Lim 
1 /Manitoba fort’ Es. tim and a L. 
2 |Mauritius Lan 
60 |Municipal Trust, Litnited, Ordinary 27 30 
10 |Natal Land & Colontation > sath 
5| Do8 X Preference .. onveee 
5 |National Discount, Limited ....... 
Nat. Mort. & A\ ncy of N, Zealnd, L. 
L. and Lumber 5 3 he 
: New S. Wales M. Loan & Ag L.... 
N.Zealnd.Grain cy - Mercntl., L. 


a N. Yoalend Mort. 
4 |N. Zealand SS ‘Valley Land.. 
5 }New Zealand Trust & Loan 
25 | Do Preference ° 
| 8 |Newfoundland Land, Limited ...... 
Stk. 100 |North British Australasian, Lim... 
Stk 100} Do 6 % Irredeemable Guaranteed 
10 . Omnium Securities, Limited, A... 
» Do B 
4 Otago and Southland Invest. “Lim. 
Bt. '100 | Peel River Land & Mineral, Limited.. 
10 | 2 |Queensland Invest. & Land Mort., L. 
20 | 10 |Railway Debenture Trust, Limited 
100 {100 | Do5 % Debentures 
Stk. 100 Do 44% Debenture Stock 
10 | 10 |Railway Share Trust, Limited, A... 
20 | 20 Do B 6 ¥ Preference .. 
10 | : 3 |River Plate Trust Loan, &e., Lim... 
10 | 2 \Scottish American Inv ‘estment, Ly) 


Stk. 1100 Do 5 % Guaranteed Preference... 

Stk. 100 Do6 % do 

10 | 1/8. African Loan Mort. ait Ag, L. 
25 |South Australian 

10 | 2 |S. Aus. Land Mort. and Ag., L 

100 |100 Do 44 % Debentures, 1886............ 

100 !100 Stock Exchange 4% Deb. "Bl 

Ort. _ a Cablee Trust 


10 

10 10 be 5% >. a eonens 

10 . oa es omeneit 

20 & Loan | Gungeny of ‘Canada... 

20 : ans New .. 

15 | 6 |\United Discount Corp. -” Limited’: 6} 5 
200 100 United States —— 6% Sterl. = 102 

80 | Van Diemen’s Land .., 26 


eeeeereereees 


143 15: 
os ost 
108 110 


84 87 
.|105 107 


‘sn 


irmingham Canal 
East and West India Dock ............/ 

Do 4 % Debenture Stock........... 
SDoe'Z Junction Canal 


oeeeeesers: aeeeeeeeee tees 


“i he 
— and St Katharine 
og ge Stock, 4 bh » 
44% Preferential... 
Do at 2 


Newhaven Harbour 4 % Guar. ,.....) 10 11 
a Docks Rail) 85 
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BRITISH MINES. 


1 


S855 | share. 


Fro 


ae 
. [7/10/0 


Sse 


100 1100} Do6 % 

20 | 20 |Cagliari Gas and rented en 22 
Stk. | '100 Commercial ........... one ona a 
Stk, '100 Do New Stock . ; . | 8/96 
Stk. '100 Do 44 % Debenture Stock ......... + 

20 | 20 Continental Union, Limited 


7/12/6 


COLONIAL AND FOREIGN MINES. 


Lg ht -< Coke A, Ordinary ... 2 1 
, 4% Maximum. ese 
Dec! D&E, 10% Preferential... ones . 


Boerenener 


Ko ong and China .. e0e 
fal Continental 
ta & tere Limited .. 


Stk. i100 South rietzopolitan,  ccnsintduicitinles 260 265 

DoB 218 223 

stk. “100 Do Perpetual 5 % Debent. Stock|125 130 
| 6 |Tottenham & Edmonton — — 
and Coke Original .. paseene 


WATERWORKS. 


20 Antwerp, Limited 
stk. 100 |Chelsea, Ordinary .. 


50 Grand Junction Maximum 10 ¥ 

Stk./100 [Kent . 

10 | 7 |Kimberley, Limited 

100 |100 \Lambeth Maximum 10 %.. 

100 100 | Do 7} % Nos. 4,001 to 7,002 aia 

100 (100 12,987 to 14,284 ..... 

Stk. |100 Do4 %, Debenture Stock . 

100 |100 |New River, New 

Stk.100 | Do 4% Debenture Stock , 

Stk..100 | Do Debenture Stock B . 

20 | ie —> Limited, A 6 % Preferred . 
20 Ishenehai, Limited . 

st. 100 |Southwark and Vauxhall, Ordinary 

10} 5 | Do New Ordinary .. — 

Stk.'1 00) West Middlesex . 


a 
“ © 


177 182 
as 








SHIPPING, 
16 \African Steam Ship . 


10 Demaserctal Steamship. Limited 

10 Steam Shipping, ne 

20} Do vebenanaees 

15 |General Steam Navigation coveneceeses 

10 | Do5d X Preference ... 

10 | Dob %, 1877 .. e 

10 |Mercantile Steam Ship, ‘Limited eee) oes 

Merchant Shipping, Limited ......... 

10 |National Steam Ship; Limited ...... 
5 |New Zealand Shipping, Lim..... 

10 |Orient Steam Navigation ............ one 
50 |Peninsular and Oriental Steam ...... 


10 |Shaw, Savill, and Albion, Lim....... 
aee Steam Shi —- 


TEA AND COFFEE. 


20 |British Indian Tea, Limited ” oonenas 
Darjeeling Tea, Limited . coveeee} 
rn Assam, Limited |... 
20 |Jorehaut Tea, Limited .. 1 
10 |Lanka Plantations, Limited” 1 
| 10 |Lebong Tea, Limited .. 


10 


~ maze 


*" 130/10/6 


t 


Name, 


Devon ee cer - 


/0 |East Carad ‘0s 


East Lov _ 


4 a Laxey, Limited... 


ae ton Dwns Con., i 
e Valley pee 
Prince of Wales 

South Caradon, L mited 
South Condurrow 


10/17/0 South Wheal pores 
Tin Croft... 


Van, Limited. 

WwW est Bassett 
West Wheal Seton 
Wheal Bassett 


. 15/130) Whea Grenville’ pera. 


Akankoo Gold, Limited 
Alamillos, Limited . 
Almada & Tirito Consol. 


Silver Mining, Lim.| 4 


Anglo- ene 
Ee 


ci 
pper, Limi 
Cape ot Good Ho 
Diamond, Limi 
Central Jagersfontein 
Diamond, Limited.. 


Gold, , Limited édiine 


Indian Consolidated 
Gold, Limited 


Limited .. 
Kimberley North Block 
amond, Limited.. 
Lake Senaeer Native 
Copper, Limited ... 
La Plata Mining and 
Smelting Limited... 
Linares, Limited 
Mascon and 
Limited . 

Mysore Gold “Mining, 
Limited wha 
New Emma Silver Min- 

ing, Limited 
New Potosi Ordinary .. 
Do 4 % Preference ... 
Panulcillo Copper, Lim. 
mee 


Mining & Smeltin 
Port Phillip, & Colonia 
Gold Mining, Limited 
Richmond Consolidated 
Mining, Limited ... 
Rio Tinto, Lim., Mort- 
gage Bonds, 1880... 
Do 5 % 2nd Mortgage 
Do Shares . 
Ruby and Dunderberg 
Consoltd. 
Limited 
Santa Cruz Sulphur and 


per, Limited ...| ... 


tiohra 
Scottish Australian, L... 
Do BOO vasccectis 
Buttes ‘Gold 
mited ., 


Do Plumas ‘Eureka. 
Silver Peak Mining, 
Limited 
St John del 
Limited ........ 
Tambracherry Estates 
and Wynaad Gold, 
Limite 
Tharsis Sulphur, and 
Copper, Limited 
Tocopilla Copper, Lim. 
5 |Tolima, &., A Shares... 
United Mexican, Lim... 
wee Gold Min., 


mited 
Yorks “Peninsula, Lim 
Do p reference eeeceneer 
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Insurance Companies, 
ATLAS ASSURANCE COMPANY, 


92 Cheapside.—FIRE, LIFE, ACCIDENT. Estab- 
lished 1808. Moderate rates, rompt settlements 
Liberal conditions. SAML. J. PIPKIN, Secretary. 





KINDS. — 


ACCIDENTS OF ALL 
GUARANTEES. 
EMPLOYERS’ LIABILITY ASSURANCE COR- 


PORATION, Limited. 
84 and 85 King William street, London, E.C. 


[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 

1 Old Broad street, E.C. 22 Pall Mall, 8.W. 
Capital, £1,600,000 ; Paid-up and Invested, £700,000. 
Total Invested Funds over £1,500,000. 

E. COZENS SMITH, General Manager. 


LONDON ASSURANCE 
CORPORATION. 
Established by Royal Charter, A.D. 1720. 
Nv. 7 Royal Exchange, “ae 55 Parliament street, 
5S. 








Marine, Fire, and Life Assurances have been granted 
by the Corporation for more than a century and a 


Funds in hand exceed £3,300,000. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824, 

HEAD OFFICE—St Helen’s square, York, 
LONDON OFFICE—No, 82 Old Broad street, E.C. 
Capital ise 500,000. 

878,871. 


Reserve Funds ..  «. 
AnnualIncome ... ... 153,576, 
J. A, CUNNINGHAME, 
Secretary and General Manager 


THE STANDARD LIFE 


ASSURANCE COMPANY. 
Established 1825. 
Invested Funds, Six and a-Half Millions sterling. 
Liberal terms of assurance. 
London: 83 King William street, E.C., and 3 Pall 
Mall East, S.W. Dublin: 66 Upper Sackville street. 


QGOMMERCIAL UNION 


ASSURANCE COMPANY. 
FIRE—LIFE-MARINE 
Capital fully subscribed............... 22,500,000 
_— a 

Life Funds in Special Trust for 
Life Policy-Holders about ......... 875,000 
Other Funds exceed ............s0000:06 1,000,000 


Total Invested Funds upwards of Two 
Millions. 


Total Annual Premium Income 

£1,000,000 
Chief Offices—19 and 20 Cornhill, London, E.C. 
West End Offices—8 Pall Mall, London, S.W. 


THE 
LIVERPOOL AND LON DON 


GLOBE 


INSURANCE COMPANY. 
ESTABLISHED 1836. 
Total Invested Funds............ 2£6,67 

The magnitude of the Company’s Business enables 
it to accept Insurances on the most favourable terms, 

Lite Department,— All descriptions of Life Insur- 
ance and Annuities at moderate rates. 

The Large Reversionary Bonus of 35s percent. 
per annum on sums assured in the new Participating 
class has been declared at each valuation. 

THE NEW CONDITIONS OF ASSURANCE 
Give increased facilities for Residence, 
Travel, and Occupation, — pres 
Policies in Force,—Reviving Lapsed Poli- 

cies.—Prompt remem of 
OFFICES: 


LIVERPOOL, LONDON, MANCHESTER, LEEDS, BRISTOL, 
DvuBLix, Guascow, EDINBURGH, BIRMINGHAM, AND 
NEWCASTLE, 

Prospectuses and Forms of Proposal for Fire and Life 
Insurance and Annuities may be obtained at the 
Company’s Offices, or from any of its Agents, 

Applications for Agencies invited. 
London Offices—Cornhill and Charing Cross. 


PROVIDENT LIFE _ OFFICE, 


50 REGENT STREET, W., and 14 CORNHILL, 
E.C., LONDON. 
EXTRACTS FROM THE REPORT OF THE DIRECTORS 
FOR 1884. 

The Proposals received for New Assurances 
amounted to £589,235. Of these 1,018 Policies were 
issued, assuring £518,085, and producing in New Pre- 
miums (after deduction being made for Re-assurances) 
the sum of £18,060 

Proposals for £71,150 were either declined by the 
Directors, or not completed. 

The Claims for the year amounted to £191,941, 
being £312 less than the amount for 1883, 

‘ é€ Income from all sources was £315,571, an 
—" of £5,200 upon the revenue for the previeus 
‘ The total Funds of the Office, on the 1st of January 
884, were £2,393,.984. On the 31st December last 
they amounted to £2,388,955 ; an increase of £65,671 : 


—showing the i j 
Of the Office, progressive character of the business 


During the t year the Directors have revised 
their rates of Premium for “ Without Profit Assur- 
ances,” and at the earlier ages of life these rates are 
now lower than those of almost every other Office. 

January 28, 1885. 





NORTHERN ASSURANCE CO, 
Established 1836, 
FIRE AND LIFE. AT HOME AND ABROAD. 
Lexpon: 1 Moorgate st., E.C. ABERDEEN: 8 King st. 
INCOME AND FUNDS (1882). 


Fire Premiums ............+ seossee =£520,000. 
Life Premiums .......0cccssescerersserees £184,000. 
Interest .. srseeseveee £124,000. 


Aceumulated Funds. ................« £2,890,000 


[HE ATTENTION OF PERSONS 


effecting Life Assurances is directed to the terms 
offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 
unusually complete.—Full particulars on application 
to the Secretary, at the Head Office, 25 St Andrew 
square, Edinburgh, or at the London Office, 79 Corn- 
hill, E.C. Agents are now being appointed throughout 
the country. Applwations are invited. 


()RDINARY LIFE POLICIES, 


by the application of Bonuses, after eee 
few years, TRANSFORMED into PAID-UP POLICIES, 
requiring no payments or care to keep them in force 


ASSOCIATION OF SCOTLAND 
(For Life Assurance and Annuities). 
Annual Revenue, £484,300. 
Claims and Bonuses Paid, £4,828,000. 
LOANS ON REVERSIONS, &c. 
London: 5 Lombard street, and 123 Pall Mall. 
Edinburgh: 82 Princes street. 


BRITISH EMPIRE MUTUAL 


LIFE ASSURANCE COMPANY, 
New Brivek staget, Lonpoy, E.C. 
Incorporated in the year 1847 under Act 7 and 8 
Vict., cap. 110, and further empowered by Special 


Act, 15 Vict., cap. £3. 
Accumulated Fund exceeds ........0.+++0 £1,000,000 
Annual Income, 1883 ........c.ccccsccssssee 184,101 
Profits already divided......... 847,000 


Claims paid to 31st December, 1883...... 1,166,027 
PPORIGEOD Tn BORO O seve. nnesconccinccicenccescscces 

EDWIN BOWLEY, Secretary. 

NORTH BRITISH AND 


MERCANTILE INSURANCE COMPANY. 
Incorporated by Royal Charter and Acts of Parliament. 
FIRE DEPARTMENT. 

POLICIES falling due at Lady Day should be RE- 
NEWED within 15 days from the 25th inst. 
Receipts may be had at the various agenciesand 
branches, and at the Head Office. 
London—6@1 Threadneedle street, E.C.; West-end 
Office, 8 Waterloo place, S.W. 


_March 1885. 
A! 
pusLic DEBT OF NEW 
ZEALAND. 

CONVERSION OF £5,772,500 NEW ZEALAND 
GOVERNMENT FIVE PER CENT. CONSOLS., 
The Governor and Company of the Bank of 

England give notice, that, on behalf of the Agents 

appointed by the Governor of New Zealand in 

Council, under the New Zealand Consolidated Stock 

Act, 1877, the Amendment Act, 1881, and the Con- 

solidated Stock Act, 1884 (Sir Francis Dillon Bell, 

K.C.M.G., and Sir Penrose Goodchild Julyan, 

K.C.M.G., C.B.), they are authorised to invite holders 

of the debentures of the above loan to bring in their 

debentures for conversion on the following terms, 
viz.: 

For every one hundred pounds of such debentures 
a new debenture will be issued for the same amount, 
bearing interest at the rate of 5 per cent. per annum 
for seven years, from April 15, 1885, to April 15, 1892. 
when it will be converted into £107 New Zealand 
Four per Cent. Consolidated Stock inscribed at the 
Bank of Engiand, which will rank pari passu with 
the Four per Cent. Consolidated Stock already 
created and issued, and redeemable at par on the Ist 
November, 1929. 

Applications for conversion will be received up to 
April 30 next, inclusive. 

The interest upon the new debentures will be 
payable by coupons in the same manner as upon the 
Consol debentures—viz., January -15, April 15, 
July 15, and October 15, at the Bank of England, the 
first coupon being for the dividend due July 15 next. 

Consol debentures, from which the coupon due 
April 15 next must be detached, may be deposited at 
the Chief Cashier’s Office, Bank of England, for 
exchange on or after Wednesday next, the 11th inst. 
They must bear all coupons subsequent to that due 
April 15 next, and must be left three clear days for 
examination. Receipts will be given for the deben- 
tures deposited, and the new debentures will be 
issued in exchange as soon after as possib’e. 

The usual annual drawing for the redemption of 
the Consols will take place on Tuesday, 3lst March 
next; debentures deposited before that date will not 
be affected by the drawing. Holders of Consol 
Debentures drawn for redemption, in respect of which 
no application for conversion has been made, will be 
allowed to receive, in exchange for each drawn 
debenture. a new debenture as above, upon payment 
of the sum of £4 per cent., provided application be 
made before the 15th April next. 

By the Act 40 and 41 Vict. ch, 59, the revenues of 
the Colony of New Zealand alone will be liable in 
respect of the stock and the dividends thereon, and 
the Consolidated Fund of the United Kingdom, and 
the Commissioners of Her Majesty's Treasury, will not 
be directly or indirectly liable or responsible for the 

ayment of the stock or of the dividends thereon, or 
or any matter relating thereto. 

Bank of England, 6th March, 1885. 


eeeeetnnceencer sae Een — s 


T° BE LET, FACING MONUMENT 


Station, with windows commandi main 
thoroughfare, First-class OFFICES, suitable for mer- 
chants and others.—Apply to Mr Lawrence, 62 King 
William street, City. 








A COMMERCIAL GENTLEMAN, 


who has lived for years in Rio de Janeiro, 
where he has many connections, is going out again 
in May next. He is ready to take charge of some 
business besides his own that a special 
attention.—Please address L. M. N. R., care of Messrs 
Hoperaft and Co., 1 Mincing lane, E.C. 


THE ASSISTANCE OF A 


CAPITALIST is DESIRED to utilise a waste 
product, which by an important discovery becomes a 
most valuable article of consumption. Extraordinary 
te ~— ———. — immediately. The 
opportunity is exceptional, an orough | uine. 
About half the required capital is male soutien 
“Industry,” Palace chambers, Westminster, S.W. 














PEN INSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &, 
Repucep Rares or Passau Monay. 

Special Rervurn Tickets, 


rtures for— Pectiens. 
‘A fen MADRAS, st wetnes ilbury, 

esdays,12.30 p.m, 

CHINA, STRAITS, JAPAN From Brindisi, Momtays 
From Tilbury, 

nD Thursdays, 12.30 p.m. 

Brindisi,Mondays 


BOMBAY, EGYPT, ADEN, 

GIBRALTAR, and MALTA. } Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles, 


This day is published, price 
THE 
E 





price 2s, 

PRESENT POSITION OF 
CONOMICS. An Inaugural Lecture, given in 
the Senate House at Cambridge, 24th February, 1885. 
By ALFRED MARSHALL, M.A., Professor of Political 
Economy in the University of Cambridge : lat e Fellow 
of Balliol College, Oxford; formerly Fellow of St 
John's College, Camb: 


London : Nan and Co. 


PUNVILLE'S OLD IRISH 


WHISKY is recommended the Medical 
Profession in preference to French Brandy. 


hold — stock of Whisky in th World. 

Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportatien. Quotations on application to 


DUNVILLE and CO. et. allrish Distil- 
leries, Belfast, or at their Ofbces, 4 Beaufort 
Buildings, Strand, W.C. 


ISLAY WHISKY. 
W. & J. MUTTER, 


Bowmore Distillery, Islay. 
Counting House—41 Ann street (City), Glasgow. 
Agents—Messrs Twiss and Brownings, 
47 Mark lane, 
London, E.0. 


DENTS NEW ILLUSTRATED 

CATALOGUE of HIGH-CLASS 

WATCHES ‘| WATCHES and CLOCKS at 

REDUCED PRICES, sent Post 

AND Free on application to E. DENT 

LOCKS & CO., Makers to the Queen, 

C » |4ROYAL EXCHANGE, E.C., or 

61 STRAND, LONDON, W.C. 


SHIRTS.—FORD'S EUREKA 


SHIRTS.—Great improevments have been made 
in the manufacture of Ford’s Eureka Shirts. Six for 
80s, 40s, 45s, sent by eee free. Illustrated 
slfe-measure free by post.—R. FORD & CO., 41 Poultry 


A, GiDIUS.—THE ONLY 


eee that — — in — 
ng. e in mixed colours, greys, drabs, browns, &c. 
13s 6d ; three for 398 6d, by post.—To be had 
only of R. FORD & CO., 41 Poultry, London. 








Sack? 





For the safe and orderly keeping of all 
LETTERS and PAPERS, manuscript 
or printed, use 


STONE’S PATENT BOXES. 


A SAMPLE BOX, with illustrated of all 
A SAMPLE Joon’ sent by PARCELS to any 
address in the United on the receipt 
of 2 6d in Stamps or Order, payable to 


HENRY STONE & SON, 
Manufacturers and Patentees, 
BANBURY. 








nme A 


















| 
Dee we tee 





Banks, &e. 
KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,400,0°0. 

Reserve for Equalisation of Dividends, $400,0°0. 
Reserve Liability of Proprietors, $7,500,000. 
Cownr or Directors - Heap Orrics mm Hone 

one. 
Pam Pg i em IN oe 
A. H. Ph Esq., Carshalton, Surrey. 
E. F. Sone Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 
Bawesre—London and County Banking Company, 


HONG 


Limited. 

BRANCHES AND AGENCTES. 
Amoy London San Francisco 
Batavia ea Shanghat 
Bembay ila 8i 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
a with the period of deposit. 

Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
ot pereeente returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
— in London on receipt of the advice of meet- 

g in Hong Kong, held in February and August. 

The Corporation receives Deposits in London for | 
periods of one, two, and three years, in sums of £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 31st December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street, London. 


[JNION BANK OF AUSTRALIA 


(Limited), Established 1837. 


Paid-up capital ..............csseesseseeeeeee+41,500,000 
ONDRTR CUB isi discacenctaicisse’ dso steve 960,000 
Reserve liability of proprietors ...... 8,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

are made to 


TELEGRAPHIC REMITTANCES 
the Colonics. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained-on application. 


W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 


OF BENGAL. 
Heap Orrice Calcutta. 
BRANCHES :-— 

Agra, Akyab, Allahabad, Benares, Cawnpore, Dacca, 
Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
Nagpore, Patra, Rangoon. 

CURRENT and Deposit Accounts opened. 

Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 

Copies of Rules, Powers of Attorney, &e., may be 
had on application at the Head Office, and at any of 
the branches. 4 

London Correspondents—Messrs COUTTS & Co. 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland. ) 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,204 600; Paid-up Capital, 
& 62,200; Reserve Fund, £257,590, 
Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms, 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


application. 
: R. D. BUCHANAN, Manager. 
No, 29 Lombard street, E.C. 


THE BANK OF SOUTH 


AUSTRALIA, Limited, 
Established 1841. Heap Orrice—31 Lombard st., E.C. 
Capital, £800,000 ; Reserve Fund, £250,000, 

Drarts AND LETTERS OF CREDIT IsscED 
Buis Bovenr and COLLECTED. 
DgposiTs RECEIVED for fixed periods. 
W. G. CUTHBERTSON, General Manager. 


MHE BANK OF AUSTRALASIA 


neorporated by Royal Charter, 1835), 4 
Threadnoodle’ street, London. : » 


Paid up capital sseveesen £1,600,000, 
Guarantee and reserve fands .,,......... £750,000. 
Letters of credit and drafts issued on the branches 
of the bank in the Australian Colonies and New 
Zealand, Bills negotiated or sent for collection. 
Telegraphic transfers made. Deposits received in 
on at interest for fixed periods,on terms which 
may be ascertained at the office. 
PRIDEAUX SELBY, Secretary 


BANK 


—— 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFF 
Capital, £5,900,000. 


I C E—EbDINBURGE, 


Paid up, £1,000,000. Reserve Fund, £660,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
CIRCULAR NOTES ani LETTERS of CREDI 


of cha 
&c., received for customers. 


At the London 
transacted. 


M 


Lonpon Brancn—158 LEADENHALL STREET, 


BANK 


Established 1869. 


ERCANTILE 


SYDNEY. 


Incorporated by Act of Parliament. 


E.C. 


Paid-up Capital...............00 £300,000 
ROOT TE FING onc sce sansedsovccee-s £143,000 | 
Number of Shareholders ..... 566 | 


DRAFTS issued on Sydney, and Bills negotiated | 
and collected. 
DEPOSITS received for Oxz, Two, or TureE YEARS 
at Five rer CENT. 
GEO. H. ALEXANDER, Manager. 


| 


r y q | 
BANK OF NEW SOUTH WALES. | 
Established in 1817. 
Loxpox Orrice—64 Old Broad street, 
Capita! Paid-up ...............41,000,000 
Reserve Fund .............0:.0. £569,900 | 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased cr forwarded fcr | 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be kuown on application. 
DAVID GEORGE, Secretary. 


LOX DON, PARIS, & AMERICAN 
BANK, LIMITED. 
CapitaL, £1,000,0C0 Svupsurizen, £500,000. 
Patp-vP, £400,000. 
Heap OrFicze—9 and 10 Tokenhouse yard, Lothbury, 
London, E.c. 
Braxcn—San Francisco, California, 
AGExcies—Paris and New York. | 
BANKING BUSINESS in all its branches ander- 
taken throughout Ca'ifornia and the Pacific Coast. 
The Bank also transacts business with the Eastern 
States of America and the Continent of Europe 
through Messrs Lazard Freres, of New York, Messrs 
Lazard Fréres et Cie., of Paris, and its other Corre- | 
spondents. Advances made and Credits issued in 
respect of shipments of merchandise to the United 
states from Europe, India, China, Japan, Australia, 
and elsewhere. JAS. W. MOSUKOP, Secretary. 





[MPERIAL BANK OF CANADA, 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000. | 
ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—ULloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, | 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. | 
JHE STANDARD BANK OF 
SOUTH AFRICA (Limited). 
(Bankers to the neg of the Cape of Good | 
ope. 
Heap Orne. 
10 Clement’s lane, Lombard strect, London, E.O. 








£ 
Subscribed Capital............cess0.s00 +. 4,000,000 
Paid-up Capital .............sscecseseeeeee 1,000,000 
Reserve Fund ...... 400,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), | 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application, R. STEWART, Chief Manager, 


[THE COLONIAL BANK OF 


NEW ZEALAND. 

In ted by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000; 
Paid-up, £400,000 ; Reserve Fund, £43,000, 

Heap Orrice—Dunedin, 

Lonpon Drrectors. 

A. G. Anderson, Esq. ;_L. H. Courtney, Esq., M.P. 

DRAFTS issued and Demand Remittances cabled. 
Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on app'ication. 
PERCY ARNOLD, Acting Manazer. 





OF | 


uth | 


T, available in al] parts of the World, are issued free 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
Office of the Bank every description of Banking Business connected with Scotland ia 


JAMES ROBERTSON, Manager in London. 


s 7 TTY 
THE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
Fstablished 1834. Incorporated 1948, 
Paid-up Capital £600,000. Reserve Funds £675,000. 
The London Board of Directors grant LUCLERS 
OF CREDIT and BILLS OF EXCHANGE on the 
Head Office of the Bank in Syuney, and on the 
Branches in New South Wales and Queensland 
(free of Commission). Bills purchased or torwarded 
for collection. Deposits received for fixod p ricds on 
terms which may be ascertained on application, 
London Office, 39 Lombard street. 
NATHANI#L CORK, Manager, 


LONDON CHARTERED BANK 
OF AUSTRALIA. 


(Incorporated by Royal Charter.) 
Paid-up Capital, One Million Sterling. 
UOrrick—2 Old broad street, E.U; 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purchased 
or coliscted. 

T.\:graphic Remittances made. Deposits received 
@ nxed periods on terms which may be known on 
application. JVHN SUTHERLAND, Secretary. 


[HE CO 





MMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1864. 
Subscribed Canital, £1,500,000 ; Paid-up, £6 0,000. 
Keserve Fund, £199,000. 
Heap Orrick: Melbourne. 
LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Ayencies in the Australian 


| Colonies. BILLS negotiated and sent for collection. 


TELEGRAPHIC KEMITTANCES mide to the 
Colonies. 
DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
1 Bishopsgate stro2t Within, Londoa, E.C. 


[HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

CaPiTaL, £1,000,0v0, RESERVK FUND, £210,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
BRANCHES in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounys are kept at the Head Office on 
the terms customary with London Bankers, and iz- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bi.us issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Satys anD Purcuases effected in British and 





Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 
Interest drawn, and Army, Navy, and Civil pay and 
pensions realised, 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 
THE NEW ORIENTAL BANK 
London—40 Threadneedle street. 
Edinburgh—23 St Andrew square. 
Branches and Agencies in India, China, Japan, the 
Straits Settlements, and the Australian Colonies. 
Bills of Exchange, makes Telegraphic Transfers, issues 
Letters of Credit, forwards Bills for Colleetion, and 
| transacts Banking and Agency Business generally, on 
terms to be had on application. 

CORPORATION (Limited) is prepared to purchase 
outright all duly approved CLAIMS against the 
ORIENTAL BANK CORPORATION (in liquidation), 
whether deposit receipts, drafts, credit balances or 
receiving and accounting for all dividends as and 
when received from the official liquidator, Fixed 
deposits can also be transferred to this Bank on 
favourable terms. All necessary information and 
23 St Andrew square, Edinburgh, or the Head Office, 

| 40 Threadneedle street, London. 
_ Nore. Those who transfer their claims to this Bank 
incur no law costs, stamp duties, or other expenses, 


Every other description of Banking Business and 
CORPORATION, LIMITED. 
The Bank receives money on deposit, buys and sells 
(THE NEW ORIENTAL BANK 
| notes, and to act for depositors and other creditors by 
forms can be obtained by application to the Agency, 
but receive the purchase price intact. 





13 Moorgate street, E.C. 
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